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The Market Outlook 


Despite depressing effect of coal strike, trade 
activity gives ground only grudgingly. 


S this is being written, the stock market has 

completed almost two weeks of backing and 
filling, marking time awaiting Hitler’s reply to 
President Roosevelt’s peace plea. The contents 
of the Berlin speech can well have marked effect 
upon the immediate action of stock prices, but 
detailed study of the text together with reactions 
thereto in European capitals will be necessary 
before it can be determined whether Germany’s 
answer does, after all, change the longer term 
outlook for the course of the American markets. 


HE fundamental determinant of stock prices 

is, of course, the current and prospective level 
of corporate profits. In perhaps the majority of 
situations, earnings for the second quarter of the 
vear will not come up to the figures which cur- 
rently are being reported for the initial three 
months. But on the whole, the recession which 
seems likely to be witnessed has been quite thor- 
oughly discounted by the decline which followed 
the peaks set early last November. 


business activity continues to 
move reluctantly toward lower levels, but 
recently there have appeared signs suggesting 
that the bottom of the downward movement is 
perhaps being approached. Automobile sales have 
held up better than had been expected, and manu- 
facturers have had to step up production sched- 
ules. The price of copper, movements of which 
frequently have barometric significance, has been 
raised. And consumption of electrical energy has 
increased contra-seasonally. Furthermore, Ameri- 
can business should shortly be feeling increasing 
effects of foreign rearmament programs. In Eng- 
land, particularly, munitions factories are work- 
ing at capacity, and orders are already being 
placed in this country for needed materials. 


BSTACLES to a rapid turnabout by indus- 
trial activity are to be found in the continued 
coal strike, and failure of the Administration to 
pursue the policy of business encouragement 
which was announced with such fanfare some 
months ago. From a near term standpoint, the 
first of these is the more important, and reopen- 
ing of the mines at an early date will be necessary 
if further damage to the country’s business is not 
to be experienced. Any such damage, however, 
would be but temporary, and unless the strike is 
to be prolonged for an indefinite time its effect 
will not be sufficient of itself to bring about a 
serious business depression. One of the most 
encouraging factors in the present situation has 
been the comparatively low level of inventories. 
If the coal strike is to continue and further slow 
up general production, serious inventory short- 
ages in numerous lines will be the inevitable 
result, and settlement of the dispute between the 
mine operators and the union will be followed by 
sharp gains in output as depleted stocks are re- 
built to more normal proportions. For during 
the past several months, while industrial produc- 
tion has been declining, consumption has held up 
well—in fact even now consumption is probably 
running ahead of output in a number of lines. 
investment policy at the present 
time is the retention of present commitments 
in well selected stocks. Signs of material easing 
of the tension abroad would, of course, greatly 
improve general psychology in this country, and 
should hasten revival in business activity and in 
the security markets. Definite assurances that 
warfare will be avoided could well constitute a 
signal for resumption of aggressive purchasing 
programs, and investors should be preparing 
themselves accordingly —Written April 27 ; Rich- 
ard J. Anderson. 
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The Trend Things 


Steels: 


Except for one or two of the most advantage- 
ously situated companies in the business, steel in- 
dustry earnings for the first quarter left much to 
be desired in view of the 54 per cent operating 
rate which prevailed during that period as against 
the 33 per cent rate for 1938's initial three months. 
Selling prices in some lines were lower this year, 
partially explaining the failure of profits to rise 
in proportion to the gain in operations, but more 
important was the further increase in the cost of 
doing business, particularly the rising tax load. 
The industry’s operating rate now is under 50 per 
cent, and unless the bituminous strike is speedily 
settled it is likely to decline considerably further. 
This, of course, suggests that the industry’s re- 
sults for the current quarter will be disappointing, 
unless unforeseen improvement shortly makes an 
appearance. 


Oils: 

The demand factor is seldom a problem for the 
oil industry. The use of gasoline varies from 
season to season, but consumption does not under- 
go the year-to-year gyrations that characterize 
countless other commodities. In other words, 
motorists have come to regard their cars as neces- 
sities, and come what will they buy gasoline to 
keep their autos on the road. Prices, however, do 
constitute a headache for the industry from time 
to time—and the first quarter of the year was one 
of those times. Result: Oil company earnings for 
the period were disappointing. But toward the 
end of the quarter strength in the gasoline price 
structure developed, in anticipation of the spring 
motoring season, and the combination of heavier 
sales and better prices is expected to lift oil com- 
pany profits for the period to levels materially 
above initial quarter results. 


Tires: 


Current half-year reports of the tire and rubber 
companies should make pleasant reading for stock- 
holders. So far this year, there have been no im- 
portant fluctuations in crude rubber prices, and 
sales volume has expanded substantially. In 
March, manufacturers shipped over 4.5 million 
pneumatic casings, against less than 2.8 million 
in March, 1938. For the quarter, shipments ran 
61 per cent ahead of a year ago, and net earnings 
doubtless expanded by several times that amount. 


Just how well sales will continue to hold up during 
the remainder of the year will of course depend 
to a significant degree on the trend of automobile 
sales. These, however, have recently been making 
a much better showing than was looked for a few 
weeks ago. 


Copper: 


The price war in copper appears to be about 
at anend. Following nearly a month of successive 
reductions in the price of the metal, first by one 
producer and then by another, quotations several 
days ago were raised from 10% cents a pound to 
10% cents by one company, and from 10 cents to 
10% by another. Previous reductions apparently 
had the desired effect: buyers in volume appeared 
in the market, and demand now is expected to 
continue, following indications that the market 
for the metal has stabilized. Although marginal 
producers will find it difficult to show profits with 
10%4-cent copper, that price will permit the larger 
companies to realize reasonably good earnings pro- 
vided sufficient volume is attained. The latter, 
of course, will be governed largely by the state of 
general business. 


Lead: . 


The data on production, shipments and stocks 
of refined lead for March, recently released, in- 
dicate a more healthy supply-demand ratio than 
existed in the previous month. Production was 
stepped up only slightly, while shipments showed 
a smart recovery to the best levels—except for 
October and November of last year—since Sep- 
tember, 1937. The largest increase over February 
consumption of the metal was for foil, with cable 
and batteries also showing good gains and am- 
munition demand dropping sharply. Stocks at the 
end of the month stood at 122,035 tons, a much 
more favorable level than has prevailed in most 
recent years. Trade sources report that demand, 
aided by seasonal factors, is being maintained at 
very satisfactory levels during the current month. 
While the price of lead has receded slightly in 
the last six months, it is still high enough to per- 
mit the more efficient producers to earn signifi- 
cant profits at the current rate of consumption. 


Aviation: 


In March leading air transport companies en- 
joyed a 28.6 per cent increase in revenue pas- 


Gy tii yyy 

ty 

YY tH} Y 

Yj 
7. 
Yj. 

Y Yj). 
Yj 
AG tify 

Vig 
Etsy jj Yi, 

Yj, 

Yi 

Ynyynyyyyy 

iA iy 


senger miles flown as compared with last year. 
And April’s performance promises to be even bet- 
ter. Interesting is the fact that best gains are 
being shown in the West Coast territory, a reflec- 


tion of travel to the San Francisco Fair. Begin- 
ning May, commensurate gains should be shown 
in the East, with the opening of the New York 
exposition. The aviation transport business still 
is far from being a bonanza for the companies 
engaged therein, but earnings improvement has 
been the rule in recent periods and further prog- 
ress is in sight for this year. So far as the market 
position of aviation transport stocks is concerned, 
however, the group’s speculative attraction still is 
of the longer term variety. 


Cigarettes: 


In good times and bad, cigarette smoking con- 
tinues to thrive, and last March saw tax-with- 
drawals hang up a new high record for that month. 
Increasing nearly 4 per cent from the comparable 
1938 figure, indicated sales in March helped push 
the first quarter total to nearly forty billion 
cigarettes, the highest total ever reported for the 
first three months of any year. Thus, while 
cigarette company shares may lack dynamic mar- 
ket possibilities, these issues should continue to 
afford substantial dividends, and at current prices 
the group as a whole appears reasonably priced for 
income purposes. 


Air-Conditioning : 

Although the peak attained in 1937 is not likely 
to be reattained this year, sales of air-conditioning 
equipment are showing a good comeback from last 
year’s slump. First quarter sales of more than 
$16.5 million represented a 33 per cent gain over 
the volume for the initial 1938 quarter—and 
March alone ran nearly 66 per cent ahead of the 
same month last year. Much of this rise reflects 
the fact that the volume of building construction 
has gained so sharply in recent months, but added 


thereto is the upward pull exerted by the secular 
growth now being experienced ivy demand for air- 
conditioning equipment. However, with $81.5 
million marking the industry's sales peak so far, 
and in light of the large number of companies 
engaged in the business, it is obvious that the 
period of huge profits for individual units is still 
some distance in the future. But in the meantime, 
well situated companies should be able to show 
reasonably satisfactory expansion. 


Brewers: 


Brewing shares last year failed again to fulfill 
the glowing promises made when legal taboos 
were lifted from the industry, and stock salesmen 
turned to brewery promotions. Sales volume in 
1938 ran below 1937 levels, and the current year 
so far shows another decline, with not even the 
1938 rate of consumption being duplicated. . Of 
course, a number of individual companies will 
doubtless continue to show reasonably satisfactory 
profits, but by and large brewery shares continue 
to lack attraction for either investment or specu- 
lation. 


Summary of the Week’s News 


Positive Factors: 


Automobile Production—Attains best level of cur- 
rent year. 


Cigarette Output—-Establishes new high for month 
of March; first quarter production at new peak. 


Copper Prices—Raised % cent to 10% cents by 
producers; first upturn since April 4 cut. 


Neutral Factors: 


Industrial Production—Holds in March but drop 
presaged for April. 


Foreign—World awaits Hitler reply to Roosevelt 
peace plea. 
Negative Factors: 


Industry—Scheduled operations extend de- 
cline. 


Coal Industry—Bituminous coal tie-up continues. 
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Comments on Recommended Issues 


Current Recommendations 


| gqees complete list of Current Recom- 
mendations, which previously appeared 
each week on this page, henceforth will ap- 
pear every fourth week. Any additions or 
deletions which occur in the meantime will 
be duly outlined, with reasons for the 
changes given. When the tabulation of 
recommendations is omitted, this page will 
be largely devoted to factual reports on pre- 
vious recommendations, such as appear here 
this week, and other analyses and discussions 
of subjects of investment interest. 


Allis-Chalmers : 


It is evident that this unit returned to the black 
in January after four successive months of unprof- 
itable operations. The recent report reveals that 
the company finished the March quarter with a 
net profit of 40 cents per share of common stock. 
While this represents a reduction from the per 
share result of 79 cents shown in the like quarter 
a year ago, it compares favorably with the 46-cent 
deficit incurred in the final three months of 1938. 
In line with the steady improvement in volume of 
orders booked over recent months, manufacturing 
activity has expanded. This is reflected in the 
companys plants where employment has scored 
material gains over the low point on October 31, 
1938. As of March 31, 1939, unfilled orders 
were estimated in excess of $12 million. This 
is about $1.6 million higher than three months 
earlier. (Approx. price, 33.) 


American Brake Shoe: 


In the three months ended March 31, net scored 
a 70 per cent gain to $409,000. After allowing 
for preferred dividends, this was equal to 44 cents 
per common share, contrasted with 22 cents in 
the corresponding period a year ago. While all 
departments showed year-to-year gains, first quar- 
ter improvement was better in the automotive 
division than in railroad materials. However, as 
railroad maintenance programs take effect in the 
current quarter, sales in this direction should make 
a better showing. .In so far as all divisions are 
concerned, official indications are that April new 
orders may be slightly under the March total. An 
interesting revelation at the annual meeting last 
week was that company recently received an edu- 


cational order from the U. S. Government for 
25,000 shells—75 mm. calibre. (Price, 35.) 
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Bon Ami 


Thus far in the current year, operations of this 
company have been more or less in line with ex- 
pectations. In the three months ended March 31, 
net of $333,000 was little changed from the $337,- 
000 reported in the like period a year ago. Applied 
directly to the class A stock, these results were 
equal to $3.52 per share, compared with $3.56 in 
the corresponding 1938 quarter. Examination of 
the report reveals that if it were not for an 18 
per cent rise in taxes paid, initial period profit 
would have exceeded like 1938 levels. In keeping 
with a characteristically strong financial position, 
company showed cash and marketable securities 
approximating $2.5 million at the 1938 year-end 
—the largest such holdings ever reported. Reflect- 
ing their investment status, the “A” shares have 
held within a six-point range so far this year. 
(Approx. price, 107; yield, 5.6%.) 


Crucible Steel: 


At the recent annual meeting, it was stated that 
this company operated profitably throughout the 
opening period of 1939. Interim statements are 
not released, but unofficial sources have been esti- 
mating first half net of around $1 per share. In 
the first six months of 1938, the company sus- 
tained a loss of around $1.5 million, equivalent to 
a deficit of $5.34 per share of common. stock. 
Stockholders were also informed that the manage- 
ment had formulated a plan to liquidate dividend 
arrears on the preferred stock, which amount to 
slightly over $32 a share. Except for a remark 
that the contemplated plan might include the 
issuance of new preferred, details were not re- 
vealed. It was stated, however, that consumma- 
tion of such a plan would await more favorable 
market conditions. (Approx. price, 28.) 


Walgreen, 4%2% pfd.: 


For six months to March 31, 1939, company 
reported a net income of around $1.3 million, equal 
to $13.42 per preferred share. This compared 
with a profit of approximately $882,000, or $8.82 
per share, in the similar period a year earlier. 
While sales increased some 3.5 per cent between 
comparative periods, this was only a nominal in- 
fluence in the earnings expansion. Chief factors 
in the year-to-year profits gain of more than 52 
per cent were relatively lower costs and more rigid 
control over expenses. From a current stand- 
point, prospects favor continuation of the satis- 
factory operating trend over subsequent months. 
(Approx. price, 87; yield, 5.1%.) 
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ITH volume down to the lowest level of the cur- 

rent year, the stock ticker has been a study in 
slow motion during recent trading sessions. At this 
writing, the Leader of the Third Reich has yet to make 
his reply to President Roosevelt. It is interesting to note, 
therefore, that most brokers agree that the present dull- 
ness reflects a “waiting”’ attitude on the part of financial 
markets in general. 


EANWHILE, as might be expected under the cir- 

cumstances, Wall Street has divided into two 
camps. One group feels that the current inactivity 
mirrors a well liquidated market; the other that it 
presages further deterioration of the list. From one point 
of view, a 3l-point drop in the averages would appear 
to deserve a greater recovery than has already been wit- 
nessed. However that may be, volume last Wednesday 
was the best of the past ten days and the general list 
moved higher. 


N THE wake of the satisfactory showing being made 

by residential construction, sales of materials used 
in residential building have been moving at a fast pace. 
From this point, seasonal influences may be expected to 
come to the fore and volume will probably be accelerated. 
Aside from this factor, second quarter reports of com- 
panies in the building materials field will be aided by a 
firm price structure and continuance of operating 
economies instituted in 1938. Despite the outlook here, 
equities in this group have made little response market- 
wise. General uncertainty is the ostensible reason. 


MONG business men, some favorable comment was 
occasioned by ability of the Federal Reserve Board’s 
index of industrial production to remain at 98 in March 


—Finfoto 


and Otherwise 


-—unchanged from the preceding month. In the first 
three weeks of April, it is interesting to observe, the 
Board stated that manufacturing activity was holding 
rather satisfactorily. 


S FAR as the final—and complete—figure for April 
is concerned, it is obvious that the sharp drop in 
bituminous coal production will weigh heavily. More- 
over, labor difficulties in this direction will play an even 
larger part in this month’s index—providing a settlement 
is not arrived at. Incidentally, the Street seems to avoid 
talking too much about the coal strike. Preoccupation 
is still with the foreign situation. From Washington, 
however, comes the opinicn that settlement of the strike 
is near. 


S ATTESTED by the recent rise in sugar futures 

and extension of the sensational rise in silk, all is 
not dullness in financial markets. The first has attracted 
some attention to the sugar group. The second is causing 
no end of embarrassment to the silk trade in general and 
is accelerating the trend toward rayon use wherever 
possible. 


N CONNECTION with the textiles, it is notable that 

the woolen trade is moving right ahead—despite talk 
of general business hesitation. Companies in this field 
have just completed a highly satisfactory “summer busi- 
ness” and opening of the fall line has been well received. 
True enough, officials do not care to predict the course 
of their business as far as six months ahead. But this 
disposition rests chiefly with the highly seasonal char- 
acter of woolen activity. As far as the riext three months 
are concerned, they are definitely optimistic —Written 


April 26. 


THE MOST ACTIVE STOCKS—WEEK ENDED APRIL 26, 1939 
Shares Net Shares Net 
Stock Traded Open Last Change Stock Traded Open Last Change 
91,700 9 —14% Consolidated Edison, N. Y... 22,700 29 30 +1 
Chrysler Corporation ...... 70,100 583% 625% +44 Yellow Truck & Coach..... 21,800 13 1334 + H% 
General Motors ............ 57,600 391% 414 +2 Pennsylvania Railroad ..... 21,700 16% 17% +¥% 
| a ee 53,800 3454 35% + % International Nickel ....... 21,500 45 455% + % 
47,200 4534 467% | Republic Steel ............. 21,000 144 153% + 3% 
Bethlehem Steel ........... 32,200 54% 5534 + 19,800 7% 8% + 3% 
Radio Corp. of America.... 27,000 6 64 +% Woolworth (F. W.)........ 19400 42% 43% 41% 
“astman Kodak ........... 25,900 140 13834 —1% Greyhound Corporation .... —19;300 163% 16% + 
New York Central......... 24,800 135% 1334 + i Kennecott Copper ......... 19,300 3034 30% + 
General Electric ........... 23,900 337% 345% +% North American Company.. 19,200 207% 21% + 


19 


i 
4 
| were 
4 
: 
if 
} q 
ia” 
~ 
| 
4 


Valuable for Future Reference 


No. 149 Best & Company, Inc. 
Data revised to April 26, 1939 75Eamings and Price Range (BST) 
Incorporated: 1924, N. Y. (originally found- 60 


ed as partnership, 1879). Office: 372 Fifth 45 
Ave., New York City. Annual meeting: 30 
Second Tuesday in April. 15 
Capitalization: Funded debt 0 

(mtge. on Fifth Ave. property) $350,000 
*Preferred stock (6% cum. 


Fiscal! year ends Jan. 31 $6 
EARNED PER SHARE 


Common stock (no par).........! 300,000 shs 
Cailable at 100, All owned by em- 


ployees.. 

Business: Operates a large New York City apparel specialty 
store and eight branches in Mamaroneck and Garden City, 
N. Y.; East Orange, N. J.; Ardmore, Pa.; Brookline, Mass.; 
Cleveland Heights, Ohio; Grosse Pointe, Mich.; Washington, 
D. C., and several resort shops. 

Management: Under-direction of executives of proven ability. 

Financial Position: Strong. Net working capital January 31, 
1939, $4.1 million; cash, $1.5 million. Working capital ratio: 
6.6-to-1. Book value of common, $33.51 per share. 

Dividend Record: Unbroken since 1927. Present indicated 
rate, 40 cents quarterly plus occasional extras. 

Outlook: Company’s business, although concentrated in rela- 
tively high priced lines, is not seriously affected by cyclical 
factors. Successful policy of emphasis upon high quality 
merchandise indicates maintenance of earnings stability. 

Comment: The shares represent one of the better situated 
units in the merchandising field. The principal attraction of 
the issue is for income. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


- Calendar Year's —, 


Six mos. ended: July 31 Jan. 31 Year's Total ‘Dividends Price Range 
$0.01 $1.04 $1.05 25 33%— 9 
0.58 1.75 2.33 1.25 40 —26 
1.15 1.99 3.14 2.00 57 %—34 
1.40 2.33 3.73 2.62 72 —48 
1.67 2.54 4.21 *3.00 62%—29 
1.86 2.16 4.02 *2.32% —267 
1.38 1.97 3.35 F1.05 


*Including extra. 7To April 26, 1959. 


No. 99 


General Electric Company 


‘“ Earnings and Price Range (GE) | 


Data revised to April 26, 1939 ayn} 
Incorporated: 1892, New York. Main office: 
Schenectady, N. Y.; other office: 570 Lexing- 
ton Ave., New York City. Annual meeting: 


Third Tuesday in April. Number of stock- 0 

holders (April 25, 1939): 208,939. $3 
Capitalization: Funded debt........... None : 
Capital stock (no par)........ 28,815,927 shs 0 


1931 “32 ‘35 ‘36 ‘37 1938 


No. 152 


General Foods Corporation 


’ Earnings and Price Range (GF) 
Data revised to April 26, 1939 5 

Incorporated: 1922, Delaware (predecessor 60 PRICE RANGE 
established 1895). Office: 250 Park Avenue, 
New York City. Annual meeting: Second 
Wednesday in April. Number of  stock- 
holders: 69,000. 


Capitalization: Funded debt........... None 
Preferred stock $4.50 cum. 
150,000 shs | 
on 
Common stock (no par)........! »,251,440 shs 1931 '32 °33 °35 ‘37 1938 


Business: From the manufacture of “Postum Cereal,” 
“Grape Nuts” and “Post Toasties,” company has developed 
into one of the largest food manufacturing and distributing 
organizations in this country. Now handles over 80 branded 
food specialties including “Jello,” “Maxwell House Coffee,” 
“Baker’s Cocoa,” and “Minute Tapioca.” Is a leader in “quick- 
frozen” foods; the brands, “Birdseye,” “40-Fathom,” ete. 

Management: Progressive and experienced. 

Financial Position: Very strong. Net working capital as of 
December 31, 1938, $42.3 million; cash, $13.9 million. Working 
capital ratio: 4.9-to-1. Book value, $11.88 per share. 

Dividend Record: Continuous payments since 1922. Present 
indicated rate, $2 annually. 

Outlook: Continuance of aggressive advertising policies and 
effective merchandising methods should enable company to 
show better than average results. Further expansion of the 
frosted foods division holds interesting possibilities. 

Comment: The stock is one of the more strongly situated 
stable income equities. 


EARNINGS, DIVIDEND RECORD AND eae | RANGE OF COMMON: 


ear’s 
ended: Mar. 31 June 30 Sept. 30 Dec. 31 ‘Total Dividends Price Range 
as $0.84 $0.66 $0.47 Nil $1.97 $2.50 40-19% 
1933 eanwaas 0.62 0.59 0.62 $0.27 2.10 1.80 39%—21 
. 0.70 0.42 0.60 0.40 2.12 1.80 367%%—28 
0.64 0.48 0.55 0.56 2.23 
. 0.77 0.53 0.70 0.71 2.71 *2.25 —3 
0.78 0.53 0.56 D 0.12 1.75 2.00 4444 — 28% 
lL 0.64 0.54 0.74 0.58 2.50 2.00 48 —27% 


“Including extra. To April 26, 1939. 


No. 193 


Data revised to April 26, 1939 
Incorporated: 1906, New Jersey, New York. 


Hudson & Manhattan Railroad Co. 
arnings and Price Range (HXR) 


Office at 30 Church St., New York City. 40 
Annual meeting: Second Wednesday in April. 30 PRICE RANGE 
Number of stockholders (February 27, 1939): 20 
preferred, 932; common, 4,465. 10 


Capitalization: Funded debt.....$69,865,734 0 


Business: Leading electrical equipment manufacturer in 
the world, producing heavy duty apparatus as well as house- 
hold appliances. Also makes radio and television sets. 

Management: Experienced, aggressive and enterprising— 
has always maintained extensive research divisions. 

Financial Position: Excellent. Net working capital as of 
December 31, 1938, $155 million; cash and marketable securi- 
ties, $98.7 million; inventories, $68.5 million. Working capital 
ratio: 6.6-to-1. Book value of ‘capital stock, $10.53 per share. 

Dividend Record: Payments have kept in line with earn- 
ings. Payments made in each year beginning 1899. 

Outlook: The volume of heavy equipment manufactured by 
this company tends to follow the broad trends of the capital 
goods industries; sales of household appliances and other 
lighter products rise and fall with general business activity. 

Comment: Stock is one of the outstanding market leaders; 
company’s dominant position and the industry’s long term 
potentialities are reflected in a characteristically high price- 
earnings ratio. 


EARNINGS, DIVIDEND RECORD AND PRICE — OF CAPITAL STOCK: 


=. ended: Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Range 
— $0.16 $0.11 $0.07 $0.07 $0.41 $0.85 64%4— 8% 
1933 ren 0.08 0 0 0. 0.38 0.40 301-1044 
0.14 0.15 2.12 0.18 0.59 0.55 254—16% 
ee 0.19 0.21 0.20 0.37 0.97 0.65 410%—25% 
“ona 0.25 0.33 0.34 0.60 1.52 1.70 55 —34% 
RSE 0.40 0.51 0.46 0.83 2.20 2.20 64%—34 
ere 0.25 0.21 0.15 0. sion 0.96 0.90 48 —27% 
0.26 *0.25 *445,—31 


*To April 26, 1939. 


*Preferred stock (5% non- EARNED PER SHARE 8 
cum. conv. $100 par).......... 52,429 shs 0 

c stock ($100 par)........ 399,954 i 
*Not callable; convertible into common on 1931 ‘32 °33 ‘36 1938 


basis of par for preferred and $110 for 
common. 


Business: Owns and operates an important rapid transit 
system connecting downtown and midtown New York with the 
business centers of Newark and Jersey City. Also owns two 
large office buildings in New York City. 

Management: Experiencing considerable difficulty in restor- 
ing profitable operations. 

Financial Position: Unimpressive. Working capital as of 
December 31, 1938, $88,895; cash, $693,526. Working capital 
ratio: 1.1-to-1. Book value of common stock, $106.39 per share. 

Dividend Record: Regular payments on preferred from 1923 
through 1933; none since. No common dividends since 1932. 

Outlook: Despite the resultant diversion of traffic, the 2 
cent fare increase in 1938 checked the decline in revenues 
from operation of the downtown lines. Company is seeking 
a further increase; since the outcome is doubtful, local con- 
ditions affecting traffic volume and cost factors will probably 
assume greater importance in determining future earnings. 

Comment: Interest accumulations on the adjustment mort- 
gage bonds and the unsatisfactory earnings trend have placed 
the equities in a highly speculative position. 

RECORD OF PRICE OF COMMON: 
Years ended Dec. 31: _ 1933 1935 1937 1938 1939 
Earned per share.. D$0.87 D$1.88 D$2.13  D$3.87 
Price Range: 


19 12% 5% 5% 5% 8% *1% 
OS re 6% 4 2% 3% 1% 1% *1% 


*To April 26, 1939. 


(For additional Factographs, see page 30) 
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Technical Position 
of the Market 


The action of 
the equity mar- 
kets in the last two weeks has been 
characterized by extreme dullness. 
Volume has fallen short of 700,000 
shares on every one of the last eleven 
trading days. Price movements have 
been equally listless; aside from a 
short-lived rally on Saturday, April 
15, there has been no movement of 
any consequence in either direction. 
Bond prices have shown a firmer ten- 
dency, but commodities, as measured 
by Moody’s spot index, have fallen 
into new low ground and the London 
stock market, while moving within a 
rather narrow range, has also broken 
the previous lows. 

A market such as has been wit- 
nessed in the last several weeks is 
utterly useless to the technician. Not 
until the trading range of 121.44 to 
129.61 in the industrials and 24.14 to 
26.15 in the rails has been broken one 
way or another will a definite indica- 
tion be given as to the direction of the 
secondary trend. At the minor highs 
established April 15 the industrials 
had recovered only 26.5 per cent, the 
rails 21.1 per cent, of the ground lost 
since early March—a rather unim- 
pressive performance, so far, since 
secondary reactions ordinarily retrace 
from one-third to two-thirds of the 
previous movement, 


Secondary Trend: 


Should the April 8 lows be broken 
on a decline from around present 
levels, with no further rally inter- 
vening in the meantime, the implica- 
tions would be decidedly bearish. Not 
only would a secondary downtrend be 
indicated, but the primary bear mar- 
ket would be strongly confirmed due 
to the feebleness of the intermediate 
rally. 

On the other hand, the penetra- 
tion of the minor highs of April 15 
would indicate that the secondary 
trend is upward but would give no 
clue to possible termination of the 
major downtrend. It would be quite 
possible for the averages to rally far 
enough to retrace one-third or more 
of the decline from March 8-10 to 
April 8, then turn and make new 
lows; such a movement would form 
a perfectly orthodox bear market 
pattern. 


Under the Dow 
Theory, it must 
still be assumed that the direction of 
the major movement is downward. 
This will remain true until the rally 
which ended April 15 is resumed and 
extended considerably further, fol- 
lowed by a decline failing to break 
into new low ground and by another 
rally setting new highs.—IVritten 
April 26, 1939. 


Primary Trend: 


DOW-JONES AVERAGES nd 
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What 12 STOCKS 
Do Experts Favor 


For NEXT ADVANCE? 


sPpECIAL UNITED OPIN- 

ION report, just prepared, 
lists the 12 issues most recom- 
mended by leading financial 
authorities for next advance. This 
list is obtainable from no other 
source. 

Experience has shown that 

stocks recommended by three 

or financial experts 

almost always have better 

than average appreciation. 
You may have an introductory 
copy of this valuable 12-stock 
report without obligation. 


Send for Bulletin FW-26 FREE! 
UNITED BUSINESS SERVICE 


210 Newbury St. Boston, Mass. 


now’! 


a common stock which 
has risen 400% above 
1929 peaks and doubled 
dividend disbursement 


1S RECOMMENDED 
Analysis by 


2¢ FENWAY BOSTON. Mass. 4 


A few FREE copies of No. 
307-A available to non-clients. 


THE WavE PRINCIPLE 
A hitherto unknown phenomenon, particu- 
larly useful to traders and investors, is 
disclosed in a comprehensive treatise. 


Two classes of service are available: 
1. Educational 
2. Forecasting 
For particulars write or phone 


R. N. ELLIOTT 


25 Broad Street—New York 
HAnover 2-7887 


3 STOCKS 
TO BENEFIT FROM 
WORLD’S FAIR? 
Send for Bulletin FWM-3 FREE 


American Institute of Finance 
137 Newbury Street, Boston, Mass. 


TECHNIGRAPHICS 


Published by The Kelsey Statistica! Service 
New Address 
ONE WALL STREET 
New York City 
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Bond Market Digest 


HE market for U. S. Govern- 

ment obligations continued its ad- 
vance and many corporation bonds 
made moderate recoveries, although 
there was considerable irregularity in 
the railroad group. Volume continued 
at the subnormal levels of the pre- 
ceding week; activity in New York 
tractions provided the notable excep- 
tion to the general dullness which 
prevailed. 


Manhattan Ry. 4s 


Manhattan Railway first 4s, the 
senior mortgage lien on the elevated 
railroad lines in the Interborough 
Rapid Transit-Manhattan system, 
have been the outstanding feature of 
the speculative bond market since the 
U. S. Cireuit Court’s decision in the 
litigation arising from the attempt of 
the I. R. T. to disaffirm the lease of 
the Manhattan properties. At recent 
prices around 42, the first 4s show a 
gain of about 66 per cent from the 


1939 low; the second 4s have also 


advanced substantially. 

The Circuit Court’s decision sug- 
gests that the terms of the existing 
lease might be superseded by a new 
operating agreement reached through 
negotiation between I. R. T. and 
Manhattan. But since it imposes a 
definite obligation upon the I. R. T. 
to continue operation over the 
elevated lines, the lease terms will 
prevail unless a new arrangement can 
be found which would be acceptable 
to the Manhattan interests. The de- 
cision strengthens the bargaining 
position of the Manhattan bondhold- 
ers and of the New York City of- 
ficials in unification negotiations. 

Unless the decision should be ap- 
pealed and reversed by the Supreme 
Court, which seems unlikely, pros- 
pects of an early agreement on sale 
of the I. R. T.-Manhattan properties 
to the City appear to have been im- 
proved. Negotiations have been re- 
sumed. It appears probable that, if 
the advantage gained by the City is 
not pressed too far, the I. R. T. rep- 
resentatives will not attempt to obtain 
a review of the Circuit Court’s de- 
cision. Because the ruling means in 
effect that the I. R. T.-Manhattan 


TREND OF THE BOND AVERAGES 


| 


1932 "33.°34 "35 "36 "37 1938 Jan. Feb.Mar. Apr. May June July 


1939 


properties must be purchased as a 
whole, and there are limitations on 
the total price the City can pay, the 
prospective value of the Manhattan 
Railway bonds has been enhanced at 
the expense of the I. R. T. security 
holders. However, the I. R. T. is- 
sues, as well as the Manhattan Rail- 
way bonds, should prove to be worth 
more than current market prices as- 
suming that an arrangement for pur- 
chase under the City’s unification 
plans can be reached in the not distant 
future. 


U. S. Pipe & Foundry 3's 


One of the market’s more colorful 
performers will soon be removed 


from the list. U.S. Pipe & Foundry 


Company has called for redemption 
on May 20 all of its outstanding con- 
vertible 3%s, 1946. Because of the 
value of the conversion feature, these 
bonds sold as high as 170 in 1937 and 
have been quoted at a premium of 
more than 18 points in the current 
year. Since the stock has recently 


been quoted below the conversion 
basis of $42 per share, reports of the 
impending redemption caused the is- 
sue to sell down close to the call price 
of 102. The original issue of $5 mil- 
lion has been reduced to less than $1 
million through conversions and _ re- 
tirements. 


N. O. Pontchartrain Bridge Bonds 


The receiver for the New Orleans 
Pontchartrain Bridge Company has 
announced that the distribution to 
holders of the first mortgage bonds 
will amount to approximately $188 
per $1,000 face value. The rate of 
payment to debenture bondholders 
has not been definitely determined, 
but will be of nominal proportions, 
between $4.45 and $5.40 per $1,000 
principal amount. The liquidating 
payments will be derived from the 
proceeds of sale of the properties to 
the State of Louisiana, following 
years of unprofitable operations and 
uncertainty as to their ultimate <is- 
position. (See Bond Market Digest, 
FW, Dec. 14, 1938.) 


Cities Service Debentures 


The statistical position of these 
semi-speculative debentures is being 
gradually improved; moderate hold- 
ings may be retained (recent prices, 
69 to 73, varying with the several 


maturities). In addition to savings 


effected through interest reductions 
resulting from refinancing of sub- 
sidiary obligations, the parent com- 
pany has followed a policy of purchas- 
ing for retirement the securities of 
several affiliated concerns. These 
purchases were accelerated last year, 
the company taking advantage of the 
substantial discounts at which a num- 
ber of subsidiary bonds and preferred 
stocks were quoted. It was indicated 
at the recent annual meeting that this 


BOND REDEMPTIONS AND CALLS 


Redemption 
Issue Amount Date 
Albemarle Paper Manufacturing 
|) Entire Apr. 39 
Alpena Power Company list 


Catholic Bishop of Chicago ser. 


Consolidated Laundries Corp. 

Entire June 15,’39 
Fairbanks, Morse & Co. 4s, 

150,000 June 1,’39 


of New Orleans, L. A. coup. 
100,000 May 1 ’'39 
First-Trust Joint Stock Land 


Bank of Chicago coup. & 

600,000 May 1,’39 
French National Mail Steamship 

Anes extl. Gs, 1952.......... 214,000 May 1,’39 
Gannett Building Co. (Port- 

land, Me.) Ist gtd. 4s, 1950.. Entire June 1°39 
Gordon-Pagel Co. of Delaware 

lst A 6s, 1940-1944......... 73,000 June 1,39 


Redemption 
Issue Amount Date 
Henry Grady Hotel Co. (At- 

lanta, Ga.) Ist Ishid. 7s, 

(now 5%s), 1043............ Entire May 15,'39 
Kinzua Lumber Co. Ist 6s, 1942 $68,000 May 1,'39 
Lafayette Joint Stock Land 

Bank of Lafayette, Ind. coup. 


New England Power Co. Ist 

Northwestern Utilities Ltd. 1st 

ref. A & 1st B bonds....... Entire June 1,'39 
Peabody Hotel Co. 2nd & coll. 

Signal Oil & Gas Co. cony. 

1,401,000 June 1,'39 
South Pittsburgh Water Co. 

Ist (closed) 5s, 1955........ Entire May 11,’39 
Swift & Co. Ist 3%s, 1950.... 1,000,000 May 15,39 
Temescal Water Co. ist A 5s, 

25,000 May 15,'39 
United States Pipe & Foundry 
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policy will be continued. Stockhold- 
ers approved a resolution authorizing 
the company to establish a voting 
trust for all of the common stock and 
10 per cent of the preferred of Cities 
Service Power & Light Company, to 
be turned over to trustees as security 
for all outstanding Cities Service 
debentures. This plan is intended to 
further the company’s application for 
Public Utility Act exemption. De- 
spite improvement shown by public 
utility and natural gas subsidiaries, 
first quarter earnings were about $1 
million below 1938, because of the 
price situation and other factors af- 
fecting the oil business. 


SEC as a 
Watch Dog 


TYESPITE broad boasts that the 

Securities & Exchange Acts 
would provide an ideal watch dog for 
investors, it has signally failed to sub- 
stantiate this claim. This legislation 
may have succeeded in cutting down 
certain fraudulent practices, but it has 
not eliminated them for not a month 
passes but what the newspapers re- 
port one or two swindles that, as 
usual, have come to light before the 
stable door has been locked and after 
the horse has been stolen. 

The aim and the intent of the law 
itself are commendable. This is all that 
can be said for it. But in its actual 
enforcement it has fallen far short in 
the fulfillment of its purposes. And 
why it has failed is not difficult to 
explain. The law in itself has gone 
far afield from its primary object. 
Instead of trying to check fraud and 
control inimical market manipulation, 
it has essayed to perform a complete 
job of regulation. It has become a 
busy Mother Grundy, sticking its 
nose in the business of everybody in 
the Street until it has become difficult 
to do anything unless her consent is 
first secured. 

Because of this constant inter- 
ference the security market has as- 
sumed an artificiality which drives 
business away from it instead of en- 
couraging it. This is one reason why 
we hear so much of “thin” markets.- 
The spread between the bid and 
asked prices is often so wide as to 
discourage buying or selling. Under 


This advertisement is neither an offer to sell nor a solrextation of offers to buy any of these securities. 
The offering is made only by the Prospectus. 


NEW ISSUF April 24, 1999 


$52,500,000 
Gatineau Power Company 


(A Quebec Corporation) 


First Mortgage Bonds 
34% Series A due 1969 
To be dated April 1, 1939 To be due April 1, 1969 


Price 98%% and accrued interest 


Copies of the Prospectus may be obtained from any of the several underwriters of the Series A Bonds, 
including the undersigned, only in States in which such underwriters are qualified to act as 
dealers in securities and in which the Prospectus may legally be distributed. 


The First Boston Corporation 


Blair & Co., Inc. Lee Higginson Corporation 


Blyth & Co., Inc. 


Bonbright & Company 


Smith, Barney & Co. Halsey, Stuart & Co. Inc. Mellon Securities Corporation 
Harris, Hall & Company 

Glore, Forgan & Co. 
Coldman, Sachs& Co. White,Weld & Co. Bodell& Co. Kidder, Peabody & Co. 


WHAT WILL $8 BUY IN ENGLAND 


It will buy 52 consecutive weekly issues, post free, of England’s 
77-year-old financial weekly paper 


The 
Investors Chronicle 


aad Money Market Review 
ESTABLISHED 1860 


which enjoys by far the largest net sale of any financial weekly 
periodical outside of America. 

A normal issue contains between 60 to 70 pages of facts, figures, 
news and advice relating to British stock and shares. 

Each section of the Market is dealt with fully week by week— 
Government Securities, Railways, Industrials, New Issues, Planta- 
tions, Mining, Oils and Foreign Bonds. Reports of Annual Meet- 
ings of leading British Companies at Home and Abroad appear in 
its columns, whilst its leading articles are written by acknowledged 
experts and enjoy a tremendous reputation. 

The annual subscription for readers in the United States is $8, 
but those who believe that the proof of any pudding is in the eat- 
ing are cordially invited to apply for a free specimen copy to 


The Publisher, 


THE INVESTORS’ CHRONICLE 


20, BISHOPSGATE, LONDON, E.C.2, ENGLAND 


$$$ $$ $$$ 


such an unhealthy condition investors’ of business and slowed it up. The 
confidence can hardly flourish. In- law could well be simplified to 
stead of propagating sound and broad permit more freedom of action with- 
markets, the record of this legislation out removing so much as a tittle of 


reveals it has thrown sand in the path its teeth. 
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An important 


consideration... 


—To be sure of results, the ad- 
vertiser today must place his 
message before people who have 
the means with which to buy. 


The Financial World is read for 
information and advice about 
investments. It stands to rea- 
son, therefore, that people who 
have funds to invest also have 
money for their personal wants 


and business requirements. - 


Investments, services and prod- 
ucts of sound worth advertised 
in The Financial World reach 
the most substantial present-day 
buying group. 


Determine now to test The Fi- 
nancial World’s influence and 
ability to produce results for 
you. 


Odd Lots—100 Share Lots 


We will co-operate with conservative 
investors dealing in Ddd Lots of securi- 
ties listed on the New York Stock 
Exchange. 


A copy of our booklet which explains the 
many advantages of Odd Lot trading will 
be sent to any one interested. 


Ask for F.W. 807 


John Muir&@ 


Established 1898 
Members New York Stock Exchange 


39 Broadway New York 


POINTS ON TRADING 


and other valuable information for in- 
vestors and traders in our helpful 
booklet. Ask for K-6. 


Accounts carried on 
conservative margin 


Established 1907 
Members New York Stock Exchange 


52 Broadway New York 


New-Business 
By C1. Weston Smith, 


NOTE that American Tobacco is 

seeking a new means of exploit- 
ing its Kay Kayser radio program— 
the “Kollege of Musical Knowledge” 
may next confer diplomas, degrees 
and fraternity pins. . . . To meet the 
criticism of some methods of auto- 
mobile financing, Comercial Credit 
will hereafter issue a guarantee with 
each of its contracts—the guarantee 
pledges full value in service without 
overcharges or hidden fees. . . . du- 
Pont continues to find new uses for 
“Nylon,” which already has been 
utilized in toothbrush bristles, stock- 
ings and fishlines—next it will be 
used in making sandpaper and grind- 
ing wheels. .. . Reports of Beech-Nut 
Packing’s entrance into canned soups 
for the first time (FW, July 13, ’38) 
have been confirmed by a test cam- 
paign in Rochester, N. Y.—initial line 
includes six varieties: tomato, pea, 
mushroom, vegetable, black bean and 
corn chowder... . Gillette Safety 
Razor is introducing its first radical 
change in safety razor styles in a de- 
cade—the new model, called “Tech,” 
is featured with a vise-like blade grip, 
non-clogging slots, skid-proof edge 
and a solid guard bar. 


HE N. Y. World’s Fair will not 

be without a mechanical robot, 
thanks to Westinghouse Electric— 
this latest in streamlined electric-men 
will be named “Elektro” and through 
the use of electric-eyes can be made to 
walk, talk, see, and smoke cigarettes. 
.. . Acquisition of the Pump Engi- 
neering Service Corporation will give 
Borg-Warner its initial wedge in 
the aviation accessory field—the 


“PESCO” line includes pumps for 
anti-icing and feathering propellers. 
... Pullman Company is using a 
“name contest” to introduce its new 
“roomette” sleeping car—this is the 
car that is supposed to eliminate 


berthmarks. . . . “Topper” will be the 
tradename for a new cardboard bot- 
tle carrier developed by Container 
Corp. of America—this type of hand- 
rack suspends the bottles (beer or 
soda) by the neck. . . . American 
Television seems to be leading the 
field in practical applications for 
televisors—from televising a hospital 
operation, the company has since tele- 
casted the circus menagerie and a 
department store fashion show. . . . 
The Association of Cotton Textile 
Merchants will feature this year’s 
National Cotton Week (May 22-27) 
with a number of slogans—one is: 
“You'll Be Cooler If You Keep Your 
Shirt On.” 


EXT in golf shoes has been de- 

signed by Alex Morrison for 
Melville Shoe —through specially 
placed calks, or spikes, on double 
water-proofed soles, a more accurate 
swing is assured on any part of a 
golf course. . . . The long heralded 
midget car of Crosley Corporation 
(FW, Oct. 5, ’38) became a reality 
when introduced last Friday at the 
Indianapolis Speedway—description : 
a one-seat, three-passenger car with 
a two-cylinder, four-cycle air-cooled 
engine that will do 50 to 60 miles per 
gallon; rear wheels, 1% feet apart, 
giving triangular suspension; price, 
around $300. ... Ward Baking will 
soon apply a new process for mold- 
proofing bread, cakes and_ other 
edibles—propionic acid salts, when 
mixed with the dough, prevent the 
resulting baked product from grow- 
ing a mold for periods up to ten days. 
... Fair visitors during the summer 
will have plenty of temptations to get 
away from it all—in the East the 
Frank Travel Service offers special 
weekend cruises to Bermuda, and in 
the West the American President 
Lines will feature lower rates to 
Hawaii. 
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Know the Men 
Who Run Your 


orporations 


Mathieson’s 
President 
E. M. Allen 


ON of an 
Indiana 
railroader 
worked as a 
mechanical en- 
gincer following graduation from 
Purdue University (B.S. and M.E.) 
... came to Mathieson Alkali Works 
as president in September, 1919, 
when company was showing losses 
... profits have been reported con- 
sistently since 1921—unbroken divi- 
dend record on the common stock be- 
ginning in 1926 . . . total assets in 
1920, $11.9 million; today, $25 mil- 
lion. . . also director of Kansas City 
Southern Railway, Manufacturers 
Trust Company and American Austro 
Magnesite Company . . . president, 
Manufacturing Chemists Association. 
Favorite sports: golf, hunting and 
fishing. Outside interest: a farm in 
Port Chester, New York, which pro- 
vides for several hobbies. 


Addresso- 
graph’s 
President 
J. E. Rogers 


ATHER 

was a small 
town banker in 
Ontario, Cana- 
public —Finfoto 
school education . . . earliest job: ap- 
prentice in a bicycle factory . . . 37 
years in the office equipment  busi- 
ness: assistant general sales manager, 
National Cash Register (1902-13) ; 
vice-president, International Business 
Machines (1915-26) ; elected presi- 
dent of Addressograph International 


REMODEL QUICKLY AT LOW COST 


CELOTEX 


REG. U. S. PAT. OFF. 


INTERIOR FINISH PRODUCTS 


O quickly modernize offices and office 

buildings—to attract renters and hold 
present tenants—consult with your local 
Celotex dealer. You'll be amazed at the 
rich, handsome, up-to-date effects that can 
be obtained with Celotex Interior 
Finishes. And you'll be agreeably sur- 
prised at the /ow cost for which the work 
can be done. 


Through the use of Celotex Interior 
Finish Plank and Tile a wide variety of 
decorative schemes may be followed— 
old walls and ceilings take on new beauty 
—rooms become attractively modern. And 
routine work in offices already occupied 
need not be stopped while the work is 
being done. 


Celotex Plank and Tile can be quickly 


installed right over present walls and 
ceilings and are adaptable to any size or 
shape room—adding dignity and harmony 
as they provide efficient insulation quali- 
ties that make rooms easier to heat in 
winter—easier to keep cool in summer. 
Call your Celotex dealer today. Let him 
explain how Celotex Interior Finish Plank 
and Tile can be used to modernize offices 
and office buildings in which you are in- 
terested. Get a free cost estimate without 
obligation. Call him now. The Celotex 
Corporation, Chicago, Illinois. 


CELOTEX 


REG. U. S. PAT. OFF. 


INTERIOR FINISH 
PRODUCTS 


The word Celotex is a brand name identifying a group of products marketed by The Celotex 
Corporation and is protected as a trade-mark shown elsewhere in this advertisement. 


To Onners— 


spective fields. 


Executives of Industrial Corporations 


A financial client of this firm is in position to negotiate 
additional substantial capital requirements for businesses 
that can show records of able management, increasing 
markets and earnings, and enjoy high ratings in their re- 
Communications will be held in strictest 
confidence by our client. Address Box 32, c/o Albert Frank- 
Guenther Law, Inc., Advertising, 131 Cedar St., New York. 
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} You Had No Securities 
Today ... But Only Cash 


Would You Buy the Stocks You Hold Now? 


HETHER the future holds war or peace, business recovery 
or a new recession, this is the real test of the character of 


your portfolio. 


® If, as in many cases unfortunately, your answer is a positive NO, 
don’t defer the adjustment of your position until after the present 
crisis abroad is ended—one way or another. Should Europe pass 
safely through the current diplomatic conflict, there will be other 
crises—and excuses for delay. 


® Regardless of the trend of events abroad, business will continue 
to be done in this country by the corporations in whose securities 
your funds are invested. Some corporations will continue to earn 
sufficient to maintain their established dividend distributions; 
others will make more than they have been earning—still others 
will not do so well. But the investor who keeps his portfolio cor- 
rectly adjusted to the prospect and anticipates developments will be 
able to protect his capital and conserve or increase his income. 


® Naturally, the investor who endeavors to chart his own course 
without expert assistance or guidance subjects his capital to un- 
necessary risks—not so much because he relies on his own judg- 
ment as because his data is inadequate and he cannot afford to main- 
tain the elaborate and costly facilities essential to gather, analyze 
and correlate all the facts. 


@® That is why you should follow the course that is being taken 
right now by so many other investors—register your holdings with 
The Financial World Research Bureau, and follow the continuing 
supervisory procedure perfected over many years of study of in- 
vestment problems. 


@ The service has none of the drawbacks or limitations of a bulletin 
service, for we guide you in every step by direct personal corre- 
spondence and make suggestions voluntarily without waiting for 
you to write or wire for an opinion. We tell you exactly what to 
buy or sell, and whether at a specified price or at the market. 


® The fee is moderate—one-fourth of one per cent of today’s mar- 
ket value of your holdings ($2.50 per $1,000) for a full year of 
service. The minimum fee ($125.00) applies to portfolios valued 
up to $50,000. 


Mail your list of holdings with your first year’s 
fee today — or use the coupon for a detailed 
description of the service. But act promptly. 


LEASE explain (without obligation 
Cif Pi me) how your personal super- 
FINANCIAL WORLD 
RESEARCH BUREAU 


ditions, and assist me in recovering 
losses or laying foundations for market 
profit and better income. Enclosed is a 
list of present holdings, showing the 
number of shares and their cost. 


21 West Street New York, N.Y. Objective: Income [| Capital 

enhancement [) (or) Both 9 


in 1926...arranged merger with 
American Multigraph in 1930 .. . 
sales in 1926, $6 million; last year, 
$12 million ... total assets in 1926, 
$7.5 million; now $15.8 million . . , 
also president of Speedaumat Manu- 
facturing Company and A.-M. of 
Canada; director of several foreign 
subsidiaries. Primary sport: fishing, 
but says: “Business is the best ganie 
of all.” Father: three daughters. 


New York 
Curb’s 


President 
G. P. Rea 


ORN in 
Buffalo, 

N. Y....grad- 
uate, Cornell 


University ... —K. & K. 
first job, bond department of Guar- 
anty Trust... saw service overseas 


during World War, Captain, Ma- 
chine Gun Battalion . . . partner of 
Buffalo investment banking firm 
(1919-25) ... organized and was 
first president of Buffalo Stock Ex- 
change (1928) .. . joined Goldman, 
Sachs (1928) and later served as 
president of North American Securi- 
ties Company and C. F. Childs & 
Company .. . invited to Hawaii to 
take over management of Bishop Na- 
tional Bank of Honolulu at depth of 
depression (1931 )—assets were then 
$30 million; now $50 million with 
operating earnings the largest in 
bank’s history. . . . Favorite sports: 
golf (5 handicap) and tennis. ... 
Hobby : collecting elephants ; has over 
400 carved in jade, ivory and ebony. 
Father: two daughters. 


More Abundant Lite 


NE wonders what thoughts must 

be running through the minds 
of the New Dealers when they take 
stock of the confident promises of the 
more abundant life they made when 
they took over the affairs of the coun- 
try, and what a fatuous disappoint- 
ment they turned out to be. 

There was to be a redistribution 
of wealth. This was one of the con- 
duits through which the more abun- 
dant life was to flow. True wealth 
has been distributed but the under- 
paid, underprivileged and the unsatis- 
fied still are no better off than they 
were before, even though they have 
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been sustained by work relief and 
doles. Our national debt has been 
doubled, unemployment has not been 
diminished but the springs of our na- 
tional resources have been so far 
drained that little remains. 

The ultimate outcome will be that 
when the day is reached where a bal- 
ance must be struck, we will discover 
much to our hurt that we have been 
led into the more impoverished life 
instead of the more abundant exist- 
ence we were promised. Then we 
will begin to realize that the messiah 
who thought he could restore Utopia 
through managed economy and a sys- 
tem of super regulations has turned 
out to be only another false god who 
was blindly followed to misery in- 
stead of happiness. For six long 
years we have lived in this fog. 


New Champion 


TUDEBAKER reports. satisfac- 

tory sales results from its inten- 
sive promotional campaign on the 
new “Champion” series. This has 
been reflected in a quick step-up of 
plant operations over recent weeks to 
the best level known since the week 
ended October 31, 1936. Despite 
large tooling costs, the company was 
able to move into the black during the 
first quarter. 


NEWS AND OPINIONS 


page 


Continued from 


sufficient to allow a balance on the 
common. Over subsequent months, 
it is not hard to visualize a recession 
in this unit’s operations as a result 
of current uncertainty. Republic, it 
should be remembered, still ranks as 
one of the more speculative issues in 
the steel group. (Also FW, Nov. 
23, °38.) 


Smith & Corona C+ 

No need to disturb existing hold- 
ings of shares, now around 12 (ann. 
div. $1). Considering the current 
earnings pace, prices for Smith & 
Corona shares seem to have gone a 
good distance in discounting future 
uncertainties. Company turned in a 
per share net of 35 cents for the 
March quarter and indications are 
that the profits trend will be sustained 
over the remaining months of the 
June fiscal year. Although company 
does a sizeable foreign business, over- 


seas shipments have been holding up 
in satisfactory fashion. Meanwhile, a 
strong financial position suggests 


continued dividend payments. (Also 
FW, Apr. 12.) 
Wood (Gar) Industries C 


Despite current low prices, around 
4, shares should be avoided in favor 
of more promising situations. While 
operations have been running at levels 
which represent an improvement over 
similar periods a year ago, there is 
little reason for enthusiasm in this 
direction. Gar Wood reported a loss 
last year. And during the final 
months of 1938 and the opening quar- 
ter of 1939—a period of sharply rising 
business activity—company has done 
little better than break even. The 
prospects for dividend resumption are 
remote, to say the lIcast. 


FINANCIAL NOTICE 


THE 
AND 


BON AMI COMPANY 
SUBSIDIARY COMPANIES 


CONDENSED CONSOLIDATED INCOME 
ACCOUNT FOR THE THREE MONTHS 
SNDED MARCH 31, 1939 
GROSS PROFIT ON SALES...... $655,424.92 

NET PROFIT BEFORE DEPRE.- 
CIATION AND INCOME TAXES 411,989.17 
Deduct: 


14,317.15 
NET PROFIT BEFORE INCOME 
Less: 
Provision for United States 


and Foreign Income Taxes... 64,686.37 


$332,085.05 


DIVIDEND 


United Engineering and Foundry Company 
Pittsburgh, Pa., January 24, 1939. 
The Board of Directors declared a dividend 
of Fifty Cents (50c) a share on the $5-Par 
Common Stock, and the regular quarterly 
dividend of One and Three-fourths Percent 
(1%%) on the $100-Par Preferred Stock, both 
payable May 16, 1939 to stockholders of 
record May | 5, 1939. 
GEORGE V. LANG, Treasurer. 


CORPORATE EARNINGS REPORTS 


EARNED PER SHARE 

ON COMMON STOCK 
1939 1938 
13 Weeks Ended April 2 
Columbia Broadcasting System... .. $0.67 $0.88 
12 Months Ended March 31 
1.17 1.03 
Anchor Hocking Glass............ 1.10 eam 
North American Company......... 1.61 1.77 
Owens-Illinois Glass ............ 2.24 2.87 
Pennsylvania-Dixie Cement........ D 1.61 D 2.30 
Public Service of N. J............ 2.55 2.48 
9 Months Ended March 31 
American Agricultural Chemical. . D 0.24 0.68 
America Hide & Leather me 0.55 D 1.10 
Brooklyn Manhattan Transit....... D 1.03 D 0.57 
Brooklyn & Queens Transit....... BP 1.75 D 1.75 
Hancock Oi] (Calif.)............. 5.77 2.66 
1.23 0.69 
Keystone Steel & Wire........... 0.68 0.56 
2.80 1.80 
Standard Products ...........++.. 0.86 0.07 
Smith & Corona Typewriters...... 0.87 1.45 
6 Months Ended March 31 
Hoe (R.) & Company............ D 2.66 1.97 
Walgreen 0.86 0.51 
3 Months Ended March 31 
American Brake Shoe............. 0.44 0.22 
American Hawaiian S/S.......... 0.19 D 0.37 
Atlantic Refining 0.15 0.71 
Barnsdall Oil ........... 0.25 0.41 
Belding Heminway re 0.30 0.16 
0.49 D 0.27 
Beneficial Industrial Loan......... 0.63 0.62 
b 0.91 b 0.92 
0.008 D 0.33 
Brunswick-Balke-Collender ....... 0.21 0.14 
D 0.002 D 0.22 
Budd Wheel .. 13 D 0.21 
Butler Bros. ... D 0.26 D 0.39 
Byron Jackson 0.31 0.60 
Campbell Wyant & Cannon...... 0.004 =D 0.23 
Catalin Corp. Of AmerP....cccccsee 0.10 D v.02 
D 0.06 D 0.13 
City Auto Stamping.............. D 0.09 D 0.01 
Clark Equipment ... 0.89 D 0.02 
Climax Molybdenum 0.50 0.79 
Commercial Credit ... 0.86 1.48 
Consolidated Edison, N. Y........ 1.09 1.10 
0.46 0.30 
Corn Products Refining........... 0.62 0.99 
Camp. 0.45 D 0.24 
Diamond T Meter 0.10 D 0.05 
d 0.53 d 0.56 
Dresser (S. R.) Manufacturing... . D 0.07 
du Pont de Nemours.............. 1.53 0.62 
Pere 1.18 0.14 
General Printing Ink ............ 0.24 0.16 
General Theatres Equipment...... 0.24 0.20 
b0.38 bD 0.10 
Hudson & Manhattan R. R........ D 0.80 D 0.98 
1.28 0.59 
Interchemical Corp. .............. 0.76 D 0.30 
International Silver .............. 0.15 D 2.48 
D 2.44 D 3.77 


EARNED PER SHARE 
ON COMMON STOCK 


1939 1938 

3 Months Ended Magen 31 

Lambert Company ............... $0.58 $0.52 
Lehigh Valley Coal Corp. ....... D 0.21 D 0.23 
Marion Steam Shovel ............ D 0.83 D 1.60 
McGraw-Hill Publishing ......... 0.26 0.29 


0.17 0.10 
Mullins Manufacturing 


0.40 0.35 
National Cash Register .......... 0.30 0.37 
National Cylinder Gas ........... 0.20 0.11 
National Dairy Products.......... 0.26 0.08 
Parmelee Transportation ......... D 0.06 D 0.06 
Pennsylvania Coal & Coke........ D 0.24 D 0.36 
PRilligs Petroleum 0.33 0.52 
0.62 0.69 
f 0.65 f 0.67 
rae D 0.01 D 0.06 
Schenley Distillers .............. 0.65 6.10 
D 0.25 0.01 
ae D 0.17 D 0.58 
Sonotone Corp. 7 


Spicer Manufacturing 


0.11 D 0.17 
0.10 0.03 
Studebaker Corp. . 0.03 D 0.49 
Superior Steel ... D 0.06 D 1.25 
Sutherland Paper .. 0.40 0.68 
Talcott (James) Inc............... 0.13 0.16 
Ger 0.37 0.48 
Texas Pacific Coal & QOil........ f 0.23 f 0.27 
Thatcher Manufacturing .......... 0.54 0.09 
Thermoid Company .............. 0.07 D 0.26 
Timken Roller Bearing .......... 0.79 6.11 
Union Carbide & Carbon ........ 0.58 0.47 
0.01 0.02 
U. S. Hoffman Machinery......... D 0.07 D 0.16 
U. S. Realty & Improvement..... D 0.12 D 0.12 
D 0.65 D 0.87 
Victor Chemical Works .......... 0.33 0.22 
Virginia Iron, Coal & Coke....... D 0.62 PD 0.53 
Webster D 0.17 D 0.18 
Westinghouse Air Brake ......... 0.12 0.04 
Westvaco Chlorine Products ...... 0.51 0.30 
0.23 D 0.07 
Young Spring & Wire........... 0.27 D 0.60 
13 Weeks Ended March 26 

Continental Baking .........csc0 aD 0.67 aD 0.33 
12 Weeks Ended March 26 

North American Rayon .......... 0.56 D 0.11 
12 Months Ended February 28 

Great Western Sugar ........,... 1.47 3.08 
6 Months Ended February 28 

D 0.23 0.16 
1938 1937 

12 Months Ended December 31 

Cab 0.19 0.25 
Dunhill International ............ D 0.05 D 0.40 
Louisiana Land & Exploration.... 0.45 0.58 
Memphis Natural Gas °............ 0.55 0.78 
Phila. & Reading Coal & Iron... D 5.33 D 4.96 
D 1.42 D 2.10 
D 1.00 D 0.71 
White Rock Mineral Springs...... 0.58 1.34 
a—on class A stock. b-—on class B stock. D—Deficit. 


d—before depletion. f-—before Federal taxes. 
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SPRING INVENTORY SALE 


Of Books and Charts for Investors 


SALE BARGAIN NO. 1—Select $12.00 Worth of Books from 
List Below and Send Us Only $7.00 for the Lot, Postpaid in 
U. S—You Save $5.00. 


SALE BARGAIN NO. 2—Select $22.00 Worth of Books from 
this List and Send Us Only $12.00 for the Lot, Postpaid in 
U. S.—You Save $10.00. 


1117 STOCK FACTOGRAPHS (new Feb. 1939 edition) reprinting all revised Factographs, 
just as they appeared in Financial World, from September 22, 1937, to January 25, 1939, 
with complete alphabetical index. Take the worry out of investing, get here, in condensed 
form, just the facts you want to help you decide which stocks to buy, which to sell, 
which to hold. “Every company represented by a New York Stock Exchange listing and 
nearly 300 N. Y. Curb stocks. Contains more information in condensed form than two 
ordinary 500-page financial books, 280 pages, paper $3.85 


“WHAT THE FIGURES MEAN” (1935 Revised Edition), by Spencer B. Meredith, chief 
statistician of a leading New York Stock Exchange firm. Tells you in simple language and 
in a few words HOW TO READ THE BALANCE SHEETS AND INCOME ACCOUNTS 
OF ANY CORPORATION whose stocks you hold or contemplate buying. A very definite 
help in forming an accurate judgment of a company’s position.................ceeeeeee $1.00 


“WALL STREET’’—Its Mysteries Revealed (1921), by Wm. C. Moore. Described by the 
author as “a complete course of in$truction in speculation and investment, and rules for 


“INTELLIGENT INVESTMENT PLAN- “STOCK MARKET OPERATORS” by 
NING” (1936) by Louis Guenther. Brief George F. Redmond. Gain a _ better per- 
outline of the basic rules, principles and spective of the Stock Market through study 
procedure necessary to successful investing; of the background of its personalities who 
48 pages, paper cover. Published at $1.00. made financial history during five decades 
50c. following panic of 1873. 151 pages...... $2.06 


“THE MIRRORS OF WALL STREET” 
(1933), Anonymous. Methods and careers 
of modern financial leaders, 268 pages. .$2.50 


“SUCCESSFUL STOCK SPECULATION” 
(1922), by J. J. Butler. Discusses what and 
when to buy and sell, also Puts and Calls, 


“FINANCIAL AND BUSINESS FORE. lows cic.” 109 pages, rapes 


CASTING” (1928), by Warren F. Hicker- 
nell. Study the background of booms, de- 
pressions and trade cycles, the barometers 
of trade activity and the principles of 
market forecasting, here clearly explained. 
2 volumes, 914 pages, original price, $12.00. 
$4.00 


“FORECASTING BUSINESS CONDI- 
TIONS” (1922), by Enoch Burton Gowin. 


“KEMMERER ON MONEY” (1034), by 
Edwin Walter Kemmerer. Money problems 
confronting the American people, 197 pages. 

$1.50 


“COMMON STOCKS AS LONG TERM 
INVESTMENTS” (1924), by Edgar L. 
Smith. Upsetting the old theory of invest- 


Tells how to measure business conditions, 
construct the index, etc. 65 pages...... 


“THE PRINCIPLES OF CURRENCY, 
CREDIT AND EXCHANGE” (1934). 
Vitally important subjects discussed from 
British viewpoint, by Shaw & Wiggles- 


“EMBARRASSING DOLLARS’’—and Hints 
to Their Holders (1935), by A. R. Horr. 
$2.50 


“CENTURY - OF - BUSINESS - PROGRESS 
CHART” 48-inch chart in pocket size 
booklet (5x 7% in.) containing 48-inch 
folded chart of business activity and com- 
modity prices for 100 years, also movements 
of stock and bond prices for past 75 years. 

$1.00 


“STOCK MARKET TECHNIQUE, NO. 1” 
(1933-4), by Richard D. Wyckoff. A_col- 
lection of brief, pointed editorials and para- 
graphs on stock trading. 112 pages....$1.00 


Fine Color Print = 


ment, 129 pages...........6- Used copy, $1.25 


“RECOVERY AND COMMON SENSE” 
(1934), by O. M. W. Sprague. Steps needed 
to return country to a sound economic 


“DIARY OF A PRUDENT INVESTOR” 
(1937), by M. S. Rukeyser. Sane counsel to 
the new investor. 96 pages............ $1.00 


“INVESTMENT ANALYSIS” (1929), by 
W. E. Lagerquist. Fundamentals in the 
analysis of investment securities. 792 pages. 

$6.00 


“THE BUSINESS OF FINANCE” (1918), 
by Hartley Witlurs. Explains currency, 
credit, capital, financing, investment. 200 
pages. $2.00 


“PROFITS IN BANK STOCKS” (1927), 
by Walter H. Woodward. What are the 
attractive features and disadvantages of 
buying bank stocks? 112 pages........ 


Gall Street in 1847 


Size: 94x14 inches, not counting 2-inch margins. Ready for framing. Price: Only $1.00, 
postpaid; or FREE if you accept either $7.00 or 12.00 Bargain Offer at once. 


P.S.—We reserve right to refund remittances on above Sale after SURPLUS stocks have 


been exhausted. 


Ask for List of 150 "Books for Investors''—Free 
Buyers in N.Y. City add 2% for N. Y. City Sales Tax 
Books Sent Same Day Your Remittance Reaches Us 


FINANCIAL WORLD BOOK SHOP 


21 WEST STREET 


NEW YORK, N. Y. 


NEW BOO K 


Concluded from 


page 2 


transportation, marketing methods, 
economic importance and other as- 
pects, supported by statistics on con- 
sumption, supply, price records, etc. 
In addition, there are nine compact, 
fact finding surveys on commodity 
problems of a general nature, some 
of which being: relation between 
stock and commodity prices; foreign 
exchange movements; international 
commodity control; governmental ac- 
tivities ; future markets; and, a time- 
ly topic, war and commodity prices. 
The publishers plan to bring out a 
new edition each year. 


GILLETTE RAZOR 


Continued from page 6 


The basic patents on safety razors 
and blades were taken out in 1904, 
and thus of course expired in 1921. 
To protect itself, the company 
patented an improved razor in 1922, 
but with the basic patents no longer 
in effect a swarm of competing prod- 
ucts entered the market and Gillette 
soon found itself involved in endless 
patent litigation, both as plaintiff and 
as defendant. Acquisition of Auto- 
Strop Safety Razor Company in 1930 
eliminated the company’s principal 
competitor in the double-edged razor 
blade field, added the Valet and 
Probak lines to Gillette’s output and 
automatically terminated a lawsuit in 
which the two units had been en- 
gaged. But numerous smaller enter- 
prises continued to harass the com- 
pany. In the same year, Gillette 
brought out a new razor and new 
blades ; while the new blades could be 
used in old style razors, the old blades 
would not fit the new razors. Com- 
petitive blade producers were thus 
forced to limit their sales to owners 
of the old razors, since the new blades 
were patented. Competition con- 
tinued to be intense, however, and in 
August, 1933, the company cut 
wholesale blade prices by about 40 
per cent, to the intense discomfort of 
the marginal producers in the field. 

This move was partly successful in 
attaining its sales objective, but it 
hurt Gillette’s earnings in the proc- 
ess; net income receded from $5.5 
million in 1932 to $3.7 million in 
1933. Some improvement was shown 
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Company Record _ Company Rate riod able Record 
Alpha Vortiand Cem June 24 June 1 National Pwr. & Lt. ......... lie Q June 1 May 1 yf R 2 
American Arch CO......+4+- 1 May 19 New Eng. Confectionery..... $1.50 Q Mar. 31 Mar. 24 Upon request, and without obligation, any of 
4m, General Corp.......... $2.50 : New England Water, Lt. & Power the literature listed below will be sent free 
ay lo re Insurance......... 25 pr. 2 pr. 25 : 
“invest. Co. ii.) June 1 May 15 | ¥. “Queens Elec. Light 
American Meter Co......... June 15 Muay 31 $2 Q June 14 May 26 ned to a request for a single item. Ti 
‘Atlantic Ketining.. Q June 15 May 22 Q June 1 May 12 plainly and give name and address. 
Belden Mfg. ...... : Ve May 15 May 5 Norfolk & Western R. R.. Q June 19 May 31 
Belding Heminway ........ 17 Am. ou Consol. .... ITEMS OF INTEREST 
rs, Q ay 15 ay Northern Pipe Line........ une ay 19 
Co. sue dune May 16 Northwestern Nat. Life Ins...15¢ Mey Mag 10 DEPARTMENT 
Q ay 15 ay 5 50c May pr. 18 
Bourne luc Q May 1 Apr. 21 $1.50 Q June 1 May 18 %FINANCIAL WORLD 
geport Gas Light.........50c une 3 une 16 range & Kocklan PP eg? ay pr. 25 
enn Mi ree May 15 May 5 Pacitic Gas & El. 54% % pf..3i%e Q May 15 Apr. 29 21 West Street, New York, N. Y. 
Byron Jackson CO, 25e Q May 15 Apr. 29 37%e Q May 15 Apr. 29 
Callaway Mills ........... .19c .. Apr. 20 Apr. 10 Panhandle East Pipe Line.... .50e Q May 4 Apr. 19 
Canadian Bairbanks Morse UC May 15 Apr. 29 25e .. June 1 May 15 SECURITY RECORD BOOK 
‘hi Belt ay 15 Ma *h etroleum ....... .50e 
‘ag. .. Apr. 27 Apr. 17 | Publie Service N. J. 6% pl. M June 15 May 15 
Charis COED. loc .. May 1 Apr. 29 $1.75 Q June 15 May 15 vestor s holdings: addit: pp il 
Cherry-Burrell ......- .. Apr, 29° Apr. 25 Q June 15 May 15 as you need them. Offered by a we 
tommunity Pub. Service......50ce .. ay 15 Apr. 25 ailway Securities p ay pr. 
Light & Power 5%% 50c Q June & Muy 13 HOW TO AVOID MISTAKES 
37% Q June May 15 | San Carlos Milling Co, Ltd...15e Q May 15 May MAKE EVEN NEW HOMES OBSOLETE 
Contolidated Edison (N. Y. )...50e Q Jan. 15 May 12 San Gabriel Realty Imp....... 10¢ M Apr 26 Apr. 25 A 23-page book printed in two colors of 
Josmos ils. May 15 pr. 2 Sears, Roe 75 a 
> .. May 15 May 10 | Security Insur. (New Haven)..35¢ Q May Apr. 21 longer, better to live in and 
Consumers Finance pf........ zoe S Apr. 15 Mar. 31 Servel, Inc. 25e .. June 1 May 18 easier to sell. 
Creameries of America pf....874%ce Q June 1 May 10 Shawinigan Water & Pwr....22c .. May 15 Apr. 26 HOW TO KEEP YOUR PRIVATE 
Dallas Pwr. & Lt. 7% pft....$1.75 Q May 1 Apr. 17 Sherwin & Williams.......... 50e .. May 15 Apr. 29 RECORDS 
$1.50 Q May 1 Apr. 17 Sierra Pacific Pwr. 6% pf...$1.50 Q May 1 Apr. 29 P hl the leaf 
SO eee 50e Q July 20 June 30 Sierra Pacific Pwr. 6% pf...$1.50 Q May 1 Apr. 21 amphlet describing the revised loose ] 
Fall River Gas Wks......... 40c .. May Apr. 26 Signode Steel Strap. pf..... Cie Q May 5 May 1 personal finance system, based upon scien- 
Fla. Dower Corp. 7% pf..... $1.75 Q June 1 May 15 Siscoe Gold Mines .............: June 5 May 27 tific principles. 
Q June 1 May 15 Smith Agricultural Chem. . Be May 1 Apr. 20 THE AIRCRAFT INDUSTRY 
Ford Motor (Canada) Q June 17 May 27 DO Pl. [$1.50 Q@ May 1 Apr. 20 
Goodyear Tire & Rubber .. June 15 May 15 Soundview Pulp 6% pf....... :50 Q May 25 May 15 A_ general discussion of the past aceom- 
DO Dh. creecescececes Q June 15 May 15 | South Bend Lathe Works. ee Q June 1 May 15 plishments and future possibilities of this 
Graton & Knight pf.... ..-90c S May 15 Apr. 29 a ee are Q May 15 May industry is offered by a New York Stock 
Gt. Lakes Dredge & Dock....25¢ Q May 15 May 2 Strathmore Paper rare Apr. 1 Mar. 29 Exchange House 
Gell Powe? $6 Q Aug. 1 June 20 & Clothier ° 
Hale Bros. Stores.......sceves 25e Q June 1 May 15 7 errr $1.50 Q June 1 May 13 ODD LOT TRADING : ; 
Haverty Furniture Cos. ...... -- Apr. 25 Apr. 20 Texas me. Coal & oil Pre 10¢e Q June 1 May 11 An interesting booklet which explains the 
Hilton-Davis Chemical ....... 20c .. May 1 Apr. 26 — Engineering & Fdry...50e .. May 16 May 5 advantages of odd lot trading for both 
Hobart Mfg. Cl. A_ $1.50. @ dune 1 Bay 10 75 Q May 16 May 5 aad ty 
Howey Gold Mines Ltd. ....... .. June 1 May United. Gas & Improvement. . Q June 30 May 31 N y 
50c .. June 1 May 16 | Universal Consol. .. May 20 May 
International Harvester pf.. Q June 1 May 5 | Weymouth Lt. & Apr. 28 Apr. 20 e4-page inior e 
lronrite Ironer ‘ .. May 15 May Westchester Fire Q May 1 Apr. 21 ject. Prepared by a New York Stock 
Do pf. 21 West Steel “ary 7% The @ May 1 Ape. 18 Exchange firm. 
Kansas City Stock Yds........ 20e Q May 1 Apr. 25 43%e Q June 1 May 15 AMERICA’S 
Kayser & Co. (Julius).......30e .. May 15 May 5 White Bente ES ete: 15e Q May 16 May 1 This beautifully illustrated brochure de- 
Klein Co, (D. BED sv cccsese 25e .. July 1 June 20 Winchendon El. L. & P..... $1.50 .. Apr. 28 Apr. 20 scribes 98 style- leading models at new low 
Do pf. oe 62%e Q yond bes Baumer Candle........ prices, with features and specifications un- 
6 | Wee 25e Q Mar. 31 Mar. 28 obtainable from any other boat builder. 
Liggett, Myers Tob. ......... $ $1.50 Q Mar. 31 Mar. 28 FACTS 
une ay -page booklet containing a brief de- 
l0c .. May 29 May ‘ th mex 
Luzerne County Gas & Elec. Accumulated conan 
1.75 Q May 15 Apr. 30 Lake of the Woods Milling and operation of the 
oe Saree $1.50 Q May 15 Apr. 30 oO, June 1 May 15 Pp 
ss Minnesota Valley ‘Canning 7% REPORT ON AMERICAN 
Malloy Hai Go, @ May Apr, 22 ‘$173 May 1 Apr. 22 | | TELEVISION CORP 
Manhattan Shirt 20e .. June 1 May 10 Phoenix iosiery” Discussing its current status and future 
$1.50 Q June 1 May 15 U. & Rubber possibilities. 
rrr ere $1.37% Q June 1 May 15 pf $1 May 2 Apr. 28 OVER-THE-COUNTER TRADER 
Mite West Rubber Recloiming. . 25e .. May 1 Apr. 21 Extra on aviation and other unlisted stocks. 
Minn, Honeywell Rex. « ALL-EXPENSE CALIFORNIA TOUR 
une ay 1: rea akes edge 5 
National Lead ‘‘A’’ Q June 15 June 2 Westchester Fire Ins........... 10¢c .. May 1 Apr. 21 A most interesting booklet for those plan 


inthe four subsequent years, but 1938 
earnings amounted to only $2.9 mil- 
lion, the smallest profit shown in any 
year since: formation of the present 
company in 1917, 

Dividends have fallen along with 
carnings; distributions per share 
totaled $5 from 1927 through 1929, 
$3.75 in 1930, $1 for each of the next 
fve years, $1.25 in 1936, $1 in 1937 
and 70 cents last year. The current 
indicated annual rate is 60 cents per 
share. 

Competition in the foreign field has 
not been as intense as it has been in 
this country, and operations abroad 
contributed the major part of last 
year’s earnings. This cannot be re- 
garded as an altogether healthy situa- 
tion in view of unsettled political con- 
(itions. in Europe and the Orient. 


War would undoubtedly have a seri- 
ous effect on the operations of Gil- 
lett’s foreign subsidiaries. Even in 
peacetime, foreign exchange losses 
and provision for foreign exchange 
adjustments in countries having 
severe monetary restrictions consti- 
tute a substantial charge against earn- 
ings; these items have averaged well 
over $200,000 annually for the last 
five years. 

There is no indication that the com- 
pany can ever again attain or even 


approach the record earnings of $16.2 


million recorded in 1928. Further- 
more, it is altogether possible that 
earning power has not yet definitely 
reversed its downward trend. And 
from a market standpoint, it would 
seem that Gillette’s shares have more 
of a past than they have a future. 


ning a winter vacation. 
CAN I MAKE A LIVING AS A LIFE 
INSURANCE REPRESENTATIVE? 
An informative 30-page booklet covering 
every phase of this subject; suitable for 
pag tom secking employment which offers 
a futu 
FOR PIPE SMOKERS 
A most interesting magazine of unusual 
information on good pipes and tobaccos. 


How you can develop your full powers, 
mold your personality and become a freé 
and self-determined person— 


THE REDISCOVERY 
OF MAN 


Henry C. Link as Director of the Psycho- 
logical Service Center of New York has 
advised many thousands of men and women 
on their educational, vocational, and per- 
sonal problems. In this book, containing 
many actual case studies, he takes up the 
many little habits that make or mar, life, 
reveals how the individual can free himself 
of false notions, how he can develop a 
better understanding of himself, and how 
an inferiority complex can be transformed 
into power and achievement. 


251 pages, $1.75 Postpaid. 
THE FINANCIAL WORLD BOOK SHOP 
21 West Street New York 
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No. 278 Lily-Tulip Cup Company 


No. 62 Ohio Oil Company 


Data revised to April 26, 1939 ; Earnings and Price Range (LIL) 


Incorporated: 1929, Del., to acquire two 40 
companies, The Tulip Cup Corporation and 
The Public Service Cup Company. Main 
Office: 122 East 42nd Street, New York 
City. Annual meeting: Fourth Thursday 
in April. ae - stockholders (Decem- 
ber 31, 1938): 

Capitalization: *None Y Y 
Capital stock (no par)........... 189,539 shs Z. aes 0 
1931 ‘32 °33 "36 °37 1938 


PRICE RANGE 


*$400,000 serial notes payable to banks 
and $30,802 trust deed notes outstanding. 

Business: Manufactures paper cups and containers and 
paper sippers (straws) which are widely marketed under 
brand names “Tulip,” “Nestrite,” “Lily’ and “Paktite.” 
Products are extensively distrubuted through various do- 
mestic channels and in foreign countries. 

Management: Experienced. Principal officers associated with 
company over 10 years. 

Financial Position: Satisfactory. Net working capital as of 
December 31, 1938, $1.5 million; cash, $664,819. Working 
capital ratio: 3 5-to-1. Book value of common, $14.08 per share. 

Dividend Record: Payments uninterrupted since 1925 with 
exception of 1928. No present regular rate. 

Outlook: While long term trend is toward increased use 
of compary’s products, competition is becoming keener, tend- 
ing to keep profit margins down. Weather conditions have 
some effect on sales volume. New England hurricane damage 
reduced earnings by about one-half in 1938. 

Comment: Capital stock is a liberal dividend producer; 
usually moves in a relatively narrow range. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


12 mos pee Mar. 31 June 30 Sept. Dividends Price Range 
$2.83 $2.25 $2. $1.50 21 —14 
6 


1.49 1 1 1.58 1.50 21%—13 
1.54 1.50 1.37 1.39 1.50 2644—16 
1.33 1.41 1.54 1.54 1.50 23%—15% 
1.57 1.60 2.03 2.17 1,75 23%—19 
2.53 2.21 1.86 1.80 1.50 23%—15 
1.57 1.90 1.82 1.18 1,424 18%—14% 


*0.30 *17%—15 


~*To April 26, 1939. 


13 Montgomery Ward & Company 


Data revised to April 26, 1939 ; Earnings and Price Range (M) 


Incorporated: 1919, Ill. Office: 619 West 60 | 
Chicago Ave., Chicago, Ill. Annual meeting: 45 | 
Fourth Friday in April. Number of stock- 


PRICE RANGE 


holders (January 31, 1939): class A, 1,549; 30 
common, 59,903. ry Fiscal year ende Jan. 31 


*Class A st cumulative 2 
Common stock (no par)........ 5,217,147 shs 


DEFICIT PER SHARE 


$2 
932 "33 "34 35 "36 '37 ‘38 1939 
Not subject to call. 1932 “33 °3 


Business: Oldest mail order company; now second largest. 
Also operates an extensive retail chain store system, number- 
ing around 600 units located in 47 states with the mmpeet rep- 
resentation in the West and Middle West. 

Management: Present management, placed in slinves in 1931, 
has made considerable progress. 

Financial Position: Very strong. Net working capital as of 
January 31, 1939, $136.6 million; cash, $24.4 million. Working 
capital ratio: 5.3-to-1. Book value of common, $33.46 a share. 

Dividend Record: Initial dividend on common made in 
1926; common payments suspended 1930, resumed April, 1936. 
Present indicated rate 25 cents quarterly plus extras. 

Outlook: Company’s progress indicates that it is in a good 
position to benefit from any future improvement in general 
business conditions and concomitant uptrend in consumer 
purchasing power. 

Comment: Stock is a popular speculative medium and is 
subject to rather wide price fluctuations. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


Calendar Year's —, 
Qu. Year's Price Range 


ended: Apr. 30) July 31 1 Jan. 31 ~=— Total Dividends Hig 
D$0.72  D$0.50 1933....D$0.58 D$1.62 None 2R%— 8% 
Dd 0.57 D 0.37 0.18 None 3554—20 
2934..... 0.45 0.34 0.35 1.72 None 40%—21% 
. ae 0.40 0.40 0.92 2.65 $0.60 68 —35% 
5938.....» 0.54 0.86 1.51 4.12 4.90 69 —30 
a 0.60 1.00 0.68 3.41 1.50 3t% —25 
0.34 0.51 1.50 3.50 *0.75 


April 26, 1939. 


Data revised to April 26, 1939 so corning and Price Range (OH) 


Incorporated: 1887, Ohio. Office: Findlay, 40 
Ohio. Annual meeting: First Thursday after 30 ; 
PRICE RANG! 


the fourth Wednesday in May. Number of 20 
stockholders (December 31, 1938): preferred, 
3,708; common, 31,287. 10 
Capitalization: Funded debt.... $20,000,000 $2 
*Preferred stock 6% cum. $1 


Common stock (no par)........ 6,563,377 shs 


DEFICIT PER GHARE 


1931 ‘32 34 1938 


*Callable at $110. 


Business: Formerly a Standard Oil subsidiary, the com. 
pany is chiefly an important crude oil producer owning large 
crude deposits in the mid-continent area. Acquired important 
refinery and marketing facilities in 1930, affording wider 
diversification. Estimated reserves: 600 million barrels. 

Management: President has been associated with the com- 
pany since 1895; other chief officers have similar records. 

Financial Position: Very strong. Net working capital as of 
December 31, 1938, $28.3 million; cash and securities, $9.1 mil- 
lion. Working capital ratio: 5.8-to-1. Book value of common, 
$11.50 per share. 

Dividend Record: Common dividends paid each year since 
1912, excepting 1933. No regular rate. 

Outlook: Important.divisions of company’s producing prop- 
erties are located in areas subject to rather strict proration, 
but this handicap is being met by expansion into other fields, 

Comment: Market movements of the stock are restricted to 
some extent by the large equity capitalization, but heavy 
depreciation and depletion charges provide a leverage factor 
which partially offsets this influence. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


year’s 
ended: Mar. 31 June 30 Sept. 30 Dec. 31 ‘Total Dividends Range 
DeBccscses $0.12 $0.24 $0.20 $0.02 $0.58 $0.50 —5 
D 0.35 D 0.39 0.06 0.14 D 0.54 None it 4% 
0.09 0.17 0.12 D 0.07 0.32 0.45 8&4 
Te D 0.038 0.13 9.12 0.10 0.33 0.30 144%— 94 
= 0.22 0.21 0.14 0.13 0.70 0.60 18 —124 
RS 0.40 0.37 0.42 0.12 1.31 0.50 22%— 9 
0.07 9.09 0.07 0.02 0.25 0.20 14% — 8% 
No. 144 The Sperry Corporation 
Earnings and Price Range (SY) 
Data revised to April 26, 1939 44 
Incorporated: 1933, Delaware. Offices at 30 45 
Rockefeller Plaza, New York and Manhattan 
Bridge Plaza, Brooklyn, N. Y. Annual 15 
meeting: Second Tuesday in April. Number 0 oo Oo 
of stockholders (D ber 31, 1938): about ¥] 
24,400. 2 
Capitalization: Funded debt...........2 None | 
Capital stock ($1 par) 


0 
2,015,565 shs 1931 ‘33 ‘34 °35 ‘37 1938 


Business: Through subsidiaries, produces a_ variety of 
scientific and precision instruments for military, naval and 
aircraft use; also makes hydraulic pumps, valves, variable 
speed transmissions and other products for marine and com- 
mercial purposes. Plants are located in Brooklyn and Long 
Island City, N. Y.; Waterbury, Conn.; Detroit, Mich.; and 
London, England. 

Management: Of long experience in its specialized field. 

Financial Position: Strong. Net working capital as of 
December 31, 1938, $8.2 million; cash, $3.7 million. Working 
capital ratio: 2.8-to-1. Book value of stock, $6.12 a share. | 

Dividend Record: Initial payment of 25 cents a share 0 
1934; distributions at varying rates thereafter. 

Outlook: Heavy armament expenditures in the United States 
and abroad suggest maintenance of the favorable earnings 
trend shown in the past two years. Company will benefit from 
large expansion of air forces and other military equipment. 

Comment: Shares are essentially speculative and exhibit 4 
rather high degree of market volatility. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF antes 7 STOCK: 


Price Range 
year period ended: June 30 Dec. Year’s Dividends High 
$0.14 $0. $0. None 
0.45 0. $0.25 11%— 55 
0.42 0.48 5 0.25 18%— 1% 
*0.85 0.47 1.32 1.00 
*0.68 0.78 1.46 1.20 23%—10 
1.05 1.41 2.46 1.60 493%—159 
‘ +None $47%—86 


~ *Includes 52e a share profit on sale of stock in Curtis Wright Corp., and 7c a shar 
from same source in 1937. To April 26, 1939. 
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Hudson Motor Car 
Lambert Company 


Consumers Power 
Helme (G. W.) 


STOCK FACTOGRAPHS IN REVISION FOR NEXT WEEK 


Loose-Wiles Biscuit 


Republic Steel 
Macy (R. H.) 


Stone & Webster 


Houdaille-Hershey Lone Star Cement New York Central Railroad Tide Water Associated : 
. . . 
No. 43 Transamerica Corporation No. 21 Vulcan Detinning Company 
Earnings and Price Range (TA) mings and Price Range (VX) 
7 
Data revised to April 26, 1939 40 P| PRICE RANGE = > 80 
incorporated : 1928, Delaware. Office: San 30 f Data revised to April 26, 1939 ro some 
Francisco and 44 Wall Street, New York 10 | Incorporated: 1902, New Jersey. Offices: 20 nn 
city. Annual meeting: Last Thursday in Sewaren, | Annual meeting: First 
March. Number of stockholders (January 3 Thursday in May. Number of stockholders O | Pen | 
15, 1939): 190,709. (May 1, 1937): Preferred, 224; common, 368. AWAY 
Capitalization: Funded debt........... Capitalization: Funded debt........... None _AHY Se 
Capital stock ($2 par)..... “16,719,688 shs “glee Stock 7% cum. 0 
1931 "32°33 "34 "35°36 “37 1938 1931 “34 °35 °37 1938 
Business: Primarily a bank holding company although it Not callable Continental Can owns about 33° of both preferred and common 
owns important interests in other fields. Largest investment Business: More than 75° of sales is ordinarily derived from 
consists of 41% ownerships of Bank of America National sale of tin tetrachloride and used by the silk industry for 
Trust & Savings Association, fourth largest bank in the U. S. weighting silk. By-products include pig tin and steel billets. 
Major holdings are on the Pacific Coast, but almost 9% of Management: Aggressive. Since 1933 company has supple- 
the stock of National City Bank of New Yerk is owned. mented its income by buying and selling basic commodities. 
Management: Very aggressive. Giannini regime is among Financial Position: Good. Net working capital as of Decem- 
the pioneers in branch banking. ber 31, 1938, $2.2 million; cash and marketable securities, $1.2 
Financial Position: Because of the nature of the business, million; inventories, $1.2 million. Working capital ratio: 7-to- 
working capital cannot be calculated. Indicated asset value 1. Book value of common, $49.17 per share. 
of present stock on December 31, 1938, $9.68 per share. Dividend Record: Regular payments on preferred since 
Dividend Record: Erratic. On old no par stock, payments liquidation of arrears in 1930. Irregular payments on common. 
were made from 1929 to 1931 and from 1934 to 1937. No regu- Outlook: Sales of pig tin have assumed increasing im- 
lar rate on the $2 par shares, which were issued in 1937. portance in recent years; prices of this commodity and of steel 
Outlook: Charges of false and misleading statements raised scrap, together with the availability of tin plate scrap, are 
by the SEC have been denied by the management. Results of the principal earnings determinants. 
investigation may have a bearing upon future bank holding Comment: Both equities involve substantial risks due to 
company legislation. their limited marketability and the erratic earnings record. 
Comment: Pending the outcome of the SEC investigation, 
er ‘ a EARNINGS, DIVIDEND RECORD AND PRICE R : 
this factor will probably overshadow other market influences. ee oF See 
ended: Mar. 31) June 30) Sepi. 30) Dee. 31 Total Dividends Price Range 
Years ended Dec. 31: 1933 1936 O37 D 0.32 1.57 6.04 None 67 %—1 2% 
farned per share. . $0.96 $0. a7 $2.16 $0.66 1.86 1.35 4.73 3.00 82 —52 
Dividends paid None 0.50 1.00 0.90 0.75 1.20 1.44 6.35 4.00 83 —-63% 
Price Range: 1.06 1.24 6.66 8.00 
2.60 2.05 7.29 6.00 98 —50 
17 28 3644 B44 12% 5.99 4.50 77% —27 
‘For 1936 and pricr years, adjusted to — | vin 1937 of one new $2. par share - - 
for cach two old no-par shares. To April 26, 193 *To April 26, 1939. 
N he Yal T i 
39 United Gas Improvement Company o. 47 The Yale & Towne Manufacturing Co. 
. . Earnings and Price Range (YAT 
Data revised to April 26, 1939 o Earnings and Price Range (UG) 75 : ge ( ) 
Incorporated: 1882, Pennsylvania. Main 40 Data revised to April 26, 1939 60 price nance‘ 
vice: 1101 Arch St., Philadelphia, Annual 30 ae Incorporated: 1882, Connecticut. Office: Stam- 45 
meeting: First Monday in May. Number of 20 ford, Conn. New York office: Chrysler 30 -o+H+o: 
stockholders (February 1, 1938): Preferred, 10 Building. Annual meeting: Second Thurs- 15 einige 
20483; common, 107,000, 0 day in April. Number of stockholders (De- 0 
Capitalization: Subsidiary cember 31, 1938): 4,149. EARNEO PER SHARE $4 
$27,285,200 Capitalization: Funded debt.......... .None $2 
Subsidiary preferred ,stocks.... 69,060,001 Capital stock ($25 par)......... 486,656 shs DEFICIT PER SHARE 0 
‘Preferred stock $5 cum....... 765,216 shs 1931 °32 "33 °35 °36 °37 1938 
(Common steck (no par).......2 23,252,010 shs 
Callable at $110; no par. Business: Company is the leading manufacturer of all kinds 
Business: Organized to develop a new process for manu- of locks and builders’ hardware; also makes hand and electric 
facturing artificial gas, the company has gradually grown hoists, trolleys, industrial and road trucks, tractors, trailers 
into a major public utility holding company, embracing a and kindred items. Operations are practically world wide and 
diversified utility service on the Atlantic Seaboard. For the plants are located in U. S., Canada, England and Europe. 
most part, properties are geographically integrated. Management: Experienced and capable. _ 
Management: Conservative and experienced. Financial Position: Strong. Working capital as of December 
Financial Position: Excellent. Working capital as of 31, 1938, $9.7 million; cash, $1.7 million; marketable securities, 
December 31, 1938, $9.8 million; cash and marketable securi- $504,000. Working capital ratio: 10.3-to-1. Book value of 
ties, $24.6. Working capital ratio: 1.3-to-1. Book value of capital stock, $34.83 a share. | ; 
common stock, $10.63 per share. Dividend Record: Distributions made every year since 1889, 
Dividend Record: Payments have been made in each year plus extras and stock dividends. Present rate, 60 cents. 
from 1885 to date. Current rate: $1. Outlook: Despite dependence upon general business trends, 
Outlook: Increasing expenses and taxes are absorbing particularly in the building industry, company has turned in 
revenue gains, with the result that common stock earnings a satisfactory earnings and dividend record over a long period 
show a gradual long term downward trend. of years. Strong trade position and conservative policies sug- 
Comment: Preferred stock is strongly protected. Inade- gest that future results will continue to be better than average. 
quate earnings coverage for the established dividend rate Comment: Shares represent one of the stronger situations 
illeets common stock’s standing as a dividend producer. in the business cycle group. 
EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: EARNINGS, DIVIDEND RECORD AND PRICE nanes OF CAPITAL STOCK: 
Year's ear’s 
Qu. ended : Mar. 31. June 80) Sept. 30 Dee. 31 Total Dividends Price Range ended : Mar. June 30 Sept. 30 Dee. 31 Total Dividends Price Range 
$0.38 $0.34 $0.29 $0.35 $1.56 $1.20 — 9% DF0.35 D$O.57 D$0.4L DS04F DS$1.60 $1.00 15 — 642 
0.20 0.30 0.31 24 1.20 25 —18% 1933 D 0.220 D 0.17 0.06 0.40 0.07 0.70 233 
0.32 0.30 0.96 0.31 1.19 1.20 20%—111% | ae 0.04 0.08 D014 0.14 0.12 0.60 22%—14 
0.30 097 0.25 0.27 1.09 1.00 18%— 914 0.02 0.15 0.22 0.59 0.98 0.60. 354%4—17% 
0.28 0.27 0.26 0.28 1.09 1.00 19%4—1414 OS See 0.35 0.49 0.55 1:10 2.49 1.00 51 —33% 
0.20 0.29 0.25 0.28 1.12 1.00 17 —9 es 0.80 0.71 0.44 0.77 2.72 1.00 6244—21% 
0.27 0.28 0.23 0.24 0.97 1.00 12%— 8% 1938 0.01 DO31 D 0.36 0.80 0.14 0.60 39 —20% 
Te Avril 26, 1930 *To April 26, 1969. 
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Business and Summary 


Week Ended 


Week Ended————. 


+ Apr. 22 Apr. 15 Apr. 23 in. Apr. 15 Apr.8 Apr. 16 
Weekly Trade Indicators Weekly Carloadings 

Miscellaneous: Eastern District 

tAuto Production (U.S.A.)..... 90,280 88,050 57,363 37,716 38,722 39,986 

{Electrical Output (K.W.H.)... 2,199 2,171 1,952 DOlilo. 12,714 13,535 23,932 

§Steel Operations (@% of Cap.).. 48.6 50.9 32.0 Delaware & Hudson........... 12,074 11,386 11,263 
tWholesale Commodity Price Delaware, Lackaw’na & West’rn 16.505 16,579 15,027 
*;7Crude Oil Output (bbls.)..... 3,527 3,495 3,440 Nortoik Western. 9,635 9,539 17,940 
7Motor Fuel Stocks (bbls.).... 87,769 87,071 90,662 New York, N. Haven & Hartford 22,606 24,114 18,011 
7Gas & Fuel Oil Stocks (bbls.) 126,893 126,798 126,184 ae 6 See) 58,548 60,830 60,744 
Apr. 15 Apr.8 Apr. 16 New York, Chicago & St. Louis 12,696 12,962 11,740 

{Bank Clearings, New York City $3,206 $3,057 $2,472 vis wn 75,921 78,130 78,102 
{Bank Clearings, Outside N.Y.C. 2,486 2,276 2,209 9,229 9,531 8,712 

Total Carloadings (cars)...... 547,816 535,470 537,585 12,411 12,516 11,253 

*;Bitum. Coal Output (tons)... 349 32 897 Western Maryland ............ 5,937 5,907 7,390 

Cotton Mill Activity Index.... 121.8 121.4 83.3 Southern District 

F.W. Index of Ind’l Production 78.3 79.1 70.0 Atlantic Coast Line............ 14,550 23,771 14,054 

*Daily average. 7000 omitted. tWard’s Reports. §As of Lousville & Nashville.......... 18,232 19,362 20,429 
the beginning of the following week. {000,000 omitted. Alf TANG. 13,216 13,669 13,083 
tJournal of Commerce. Southern Ry. System........... 31,014 31,516 29,807 
Commodity Prices: Apr. 25 Apr. 18 Apr. 26 Northwest District 

Steel Billets, Pitts. (per ton).. $34.00 $34.00 $37.00 Chicago & Great Western... ... 5,009 4,773 4,403 

Scrap Steel, Pitts. (per ton).. 15.00 15.25 12.25 Chicago, Milwaukee, St. Paul & ; 

Copper, Electroylytic {per 0.10 0.10% 0.10 Pacific 24,607 24,052 22,391 

PSs 0.0475 0.0475 0.0450 Chicago & Northwestern....... 28,188 27,919 25,4389 

ATS 0.0489 0.0489 0.0460 Great Northern 11,781 11,274 9,514 

Rubber Sheets (per Ib.)........ 0.1575 0.1575 0.1172 Northern Pacific .........+-.+: 11,910 11,584 10,512 

Hides, Light Native (per Ib.) 0.09% 0.09 %4 0.081% Central West District 

Gasoline, Dealer (per gal.).... 0.074 0.0740 0.095 Atchison, Topeka & Santa Fe.. 25,291 23,771 23,002 

Crude Oil, Md-Cont. (per bbl.) 0.96 0.96 1.16 Chicago, Burlington & Quincy. 20,386 20,468 18,232 

Wheat (per bushel) ........... 0.89% 0.88 56 0.96 %4 Chicago, Rock Island & Pacific. 18,555 18,171 17,368 

Corn (per bushel)....-......... 0.65% 0.65% 0.72% Chicago & Eastern IlInois..... 4,683 4,655 4,062 

Southern Pacific System....... 35,638 3; 33,067 
Federal Reserve Reports apr.i9 Apr.20 | Union Pacific 20,321 19,334 17,421 
Member Banks, 161 Cities: (000,000 omitted) 3,424 3,500 2,708 

Total Commercial Loans....... 3,858 ,852 ,208 Kansas City Southern.......... 3,397 3,321 3,369 

Total Brokers’ Loans.......... 690 685 624 Missouri-Kansas-Texas ....... 6,619 6,394 6,058 

Other Loans for Securities..... 537 539 590 19,294 19,203 18,191 

U. S. Govt. Securities Held.... 10,303 10,251 9,156 St. Louis-San Francisco....... 10,095 9,774 9,390 

Investments, Except Govt. Bonds 3,381 3,320 3,068 St. Louis-Southwestern ........ 4,426 4,437 4,277 

Total Net Demand Deposits... 16,619 16,388 14,451 7,335 7,128 7,070 

Total Time Deposits.......... 5,213 5,212 5,221 — ; 

Brokers’ Loans (N. Y. C.)..-.-. 551 541 496 Note: Freight carloadings reflect current sectional business 

Reserve System: conditions. Loadings from the 15th to the 15th give a rough 

Reserve Credit Outstanding.... 2,591 2,584 2,583 indication of earnings for the current month. (Compiled from 

Total Money in Circulation... 6,858 6,835 6,361 Association of American Railroads figures.) 

Monthly APRIL. Monthly MARCH—— 

Indicators Indicators 1939 1938 

U. S. Govt. Debt..... *$40,041 "$37,565 Cotton Activity: 

Advertising Lineage INANCIAL WORLD *29.5 29.3 
(agate lines) : % of capacity...... 86.6 66.6 
Monthly Magazines.1,036,156 1,038,821 Index... 185.4 1004 

omen’s Magazines. 724,976 762,47 b oduction: 

Magazines 245,888 259,483 120 WEEKLY INDEX OF INDUSTRIAL PRODUCTION *3.36 *2.01 
ipbuilding Contracts: Iron (tons)..... "1.45 
Suber of 165 5 AVERAGE OF 1923-25 = 100 Copper, Refined (1bs.) 
Total tonnage ..... 678,750 389,275 | ree 171.348 169,821 

Blast Furnaces Active 123 Shipments ......... 158,066 158,703 

MARCH 110 Stocks on Hand..... 506,391 540,252 
Financing ...... $53.0 *$24.0 Lead (tons): 

Farm Income — Total Production ......... 40,799 39,336 
(incl. Subsidies)... *572 40,871 34,421 

Farm Subsidies ..... *95 “60 100 Zine, Slab (tons of 

Federal Relief & Public 2,000 Ibs.) : 
3.1 338.2 Production ........ : 45,084 43,399 

{Building Permits: Shipments ......... 45,291 33,528 
(thousands of dol- Stocks on Hand..... 127,985 118,009 

118,616 76,599 90 Coal Production (tons) : 

mports: *3.6 *4. 
*365.4 *52.9 §Truck Loadings: 
*7.2 80 Freight (tons) ..... 896,324 726,331 

Short Sales (shs).... 529,559 1,097,858 Air Transport 

Commercial Failures. . 1,123 1,169 Passenger miles .... *44.5 

Magazine Advertising: Electrical Equipment: 
rade Papers (pages) 8,417 3, 897 Plate Glass (sq. ft.)..  *11.8 “3.8 

Locomotives <ae 63 10 Newsprint Shipments: 

Freight Cars 1,000 682 60 North Amer, (tons). 325,386 317,822 
Rails (tons) ...... 73,651 59,025 Boots & Shoes (pairs) *44.5 *36.3 
Struct’r’l steel (tons) 1,248 797 Sugar Deliveries: 

sales KP score 

Automobile Factory 50 Liquor (bbls. ): “5 
Sales: roduction ......... *4,49 

Flour Outpu: (bbls.). *5.89 *5.14 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938: Jan. Feb. Mar. Apr. May June July, Stocks on Hand..... 8.26 8.56 

Silk Activity: 1939 Distilled Spirits (gals): 
U. S. Mill Takings : Production ......... *13.02 12.28 

37,863 34,864 Withdrawals ....... *8.57 7.25 
Stocks on hand Stocks on Hand..... *516.75 492.81 
23,116 56,326 Cigarette Production. .*14,243.7 13,728.1 


*000,000 omitted. 


y+Adjusted for seascnal variation. 


+Corporate new issues only, excludes refunding: Commercial & Financial Chronicle. 
§$American Trucking Association, Inc. (210 carriers in 38 states). 


iF. W. Dodge Corp. 


Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 


eon STOCK AVERAGES—— Vol. of Sales —————-CHAR ACTER OF TRADING 


20 15 65 N.Y.S.E. Issues No. of No.of Tota! Un- New New 
_ Industrials R.R.s Utilities Stocks (Shares) Traded Advanc’s Decl. ch’ng’d Highs Lows 
20.. 128.41 25.86 22.25 42.92 515,558 640 417 83 140 1 2 
21. 128.71 25.75 22.37 42.98 391,760 601 284 143 174 1 13 
22. 128.55 25.73 22.29 42.92 154,960 435 133 169 133 1 3 
24.. 127.34 25.49 22.24 42.55 410,000 621 134 317 170 0 12 
25. 127.36 25.59 22.15 42.57 420,000 620 236 224 160 3 11 
26.. 128.56 25.78 22.15 42.91 580,000 659 286 183 190 6 17 


Average 
40 
Bonds 


87.89 
3 


88.0 

88.13 
88.97 
88.09 
88.07 


Value of 
Bond Sales 
N.Y.S.E. 


$4,820,000 
4,490,000 
2,260,000 
4,470,000 
4,590,000 
4,790,000 
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